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A Toy ; »oti 
A War of Liberation 
E approach a solemn hour. Congress 


convenes today; within two or three 
days war may have been declared upon 
Germany. We shall not be making war on 
the German people. With them we have 
no quarrel save that they have permitted 
themselves to be made the victims of an 
abandoned Government of which we have 
elso become the victims. Not the German 
people, but the German Government, decreed 
the murdering of our citizens on the high 
seas. It was that same Government, not 
the mass of the people, which ordered the 
breaking of Germany’s faith, the violation 
o° Belgium, and the commission of unnum- 
bered crimes against the laws of humanity. 

America pities the German people; she 
hates the German Government. Even now, 
on the eve of the United States entering 
the war, a light is rising. Democracy is 
beginning to lift its voice in the realm of 
the Kaiser; his day of power may be near- 
ing its end. We hardly dare to cherish the 
nope that the German people will throw off 
the mastery of an autocracy which knows 
no law save supposed necessity speedily 
cnough to save Germany and the world 
from more months of bloodshed and priva- 
tion, but we do cherish the hope that defeat 
of the war machine set up by that autocracy 
is not very far off. Its defeat will open the 
eyes of the German people, and between 
them and the people of this country the war 
will leave no bitterness, for it will in all 
reality be a war of liberation. The pity is 
thousands more of Germans and, perchance, 
thousands of our own people must fall in 
battle ere this comes about. 

° 
America’s Part 

E have no patience with the un-Amer- 
W ican half-heartedness—or has it been 
pro-Germanism ?—implied in the question 
which has often been put in recent months: 
** What could we do if we did go to war?” 
What could we do? What could we not do? 
Have American enthusiasm and American 
enterprise gone so far bankrupt that Amer- 
icans can doubt their ability to make them- 
selves felt in the struggle upon which the 
country is about to enter? Shame on those 
who think so. Americans are Americans 
still, albeit we have, slothfully we fear, re- 
frained until now from taking the part 
which this country ought to have taken 
from the beginning in the greatest battle 
that was ever fought by democraacy 
against autocracy, by the supporters of the 
principle of right against the principle of 
might. 

America will make herself felt. If ever 
there has been doubt of the overthrow of 
German militarism there is none now that 
the greatest of democracies is about to join 
forces with the older and the very youngest 
democracies of Europe against autocracy, 


which is struggling vainly to maintain mas- 
tery over a great people and through that 
mastery to gain mastery over the world. Au- 
tocracy has challenged both God and man, 
and its downfall is near. The blasphemy 
cf Kaiserism will not now long endure. 
Who can doubt the part America can play 
in such a struggle? If men are needed we 
vill give them by the million, if money is 
needed we will give it by the billion. Both 
we have and both we will give that the 
people of the earth, including our own peo- 
ple, ever the first care of the Government 
of freedom which our forefathers estab- 
lished, may be free. 


- 


Where the Men Can Be Found 
1 awe are no idle hands in the United 

States today. Whence will come the 
tnousands, even the millions, who may be 
needed by the nation in the task to which 
it is about to set itseif? They can only 
come from work in which they are already 
engaged, and yet it is essential that they 
should not be taken from the production of 
necessary things, or at least not taken from 
those without being replaced. The solution 
of the problem lies in releasing for 
vuties thousends and millions, verhaps, of 
workers now engaged in the production ol 
things which are not essential to life nor 
even to the ordinary comfort of living. 

There never was a clear line of cleavage 
and what 


then 


were essentials 
and there never will be, but, 


between them, 


hetween what 
were luxuries, 


despite the twilight zone 


there are many things which are neces- 
caries and many other things which in 


whole or in part are luxuries. Never did a 
nation consume more of the latter than this 
nation, and at no other time have we con- 
sumed as great an amount of luxuries as we 
are consuming now. There is much that 
we have that we could forego and still live, 
and even live in comfort. Let men and 
money be released from the production and 
distribution of luxuries that they may be 
free to replace others called to other work. 

It is for the Government to find the 
means to do this, but it would be a disgrace 
if, in the midst of a great struggle, time and 
labor and money were wasted on non-essen- 
tials; all such waste would weaken the 
power of the nation to strike unto victory 
speedy, complete, and unquestioned. Every 
hour of labor, every dollar of money devoted 
tc some non-essential employment raises 
unnecessarily the cost of all necessary 
things. A time of war is not a time of en- 
joyment. It is a time of sacrifice—how 
small, relatively, will be the sacrifice for 
the space of the war of many of the things 
which it is comfortable to have but which 
ere not essential even to a comfort-loving 
age? 

eo 

Food 

HE agricultural year has not begun 

over-well, but it is still early enough in 
the season to obtain through other crops 
the increase in production compared with 
iast year which it seems doubtful will now 
be obtained in the case of Winter wheat. 
That crop seems to have suffered more than 
normally from the Winter in a season when 
a big crop would have been a blessing and 
2 crop shortage, if it extended to crops as 
a whole, a disaster. High prices may be 
expected to stimulate production, but we 
should not trust blindly to that influence. 
‘aking the world as a whole the case may 
not be one merely of high prices, it may be 
cne of actual shortage. [Famine in large 
parts of the earth is not an impossible thing 
after the conditions through which the 


ng the last three years. 
Part of this countz work should be to do 
its utmost not only that its own people may 
be fed but that + hall besides have as 
much as possibk mtribute to the feed- 
ing of the rest o world. We are about 
Germany. Now her 
g between her people 
food. Once that 
the way to the 
again. Let there 
2 i to the German peo- 
reedom comes. 


world has been pa: 


to engage in v 
Government 

end an adequat of 
Government ited 
cuter world w en 
he food eno} 


1le when the 


ance 
HE financing war 
T sho expenditures by 
xatio1 the rowing, but bor- 
i ‘ormulation of a 
taxation, for such 


rompret 
2 scheme ed out carefully, 
whicl money will be 
needed rg at an early date 
The be yuld appear to 
be to put o > of bonds at an 
early dat 100,000,000 would 
be the de to put the Treas 
Congress should 

ce up 1 lating a scheme 
ta er if possible all 

cf tl were needed 
aster tl gathered into the 
Trea ther bond issues 
could be ion ought to be 
ade vefore the sus- 
nensio! ir taxes. In other 
words, tl suld be allowed to 
run long y { aordinary expen- 
ditures ha up the bonds is- 
ued during t or this tiding-over 
financing é nds direct to inves- 


referable to a re- 

overnment notes, 
the banks, thereby 
bank credits, which 


ters wouk 
sort to ve 
which would b 


increasing the 


would lend it flation, whereas no 
such result would from the outright 
purchase of bi estors. 


oreign Trade 


Comne { 


a idd the Jersey City 
Chamber ‘rece last Tuesday, 
E. E. Pratt, ¢ e Bureau of For- 
eign and Di 1erce, voiced a cau- 
tion against a that foreign trade 
was a very e get and to hold. 
He said: 

It our foreign trade 

irin has undoubtedly 
d " vate the difficul- 
es getting of foreign 
rade ha ery easy matter. 
The volume ade has been piling 
ip W have perhaps 
forgotter all kinds of trade, 
“oreig petitive. 

The rea only after the 
war has ceas¢ i international competi- 
tion is 1 i is dormant now. 
Vve ha sar that we cannot 


hold a vast foi but if we are to 
find new tradé the place of the 
trade which we 
e to devote our- 


Supernormal! {| } he 


are now doing 

selves ft Line tn foresight and 

energ 

Ww" N the role of ad- 
vi y ibout the best way 

to fina ng that it should 

he paid for « the rich, one is 

led to ect » merely shifting 

their argumen g to make the war 

odious by shov at it touches the 


N orth fighting could 
sans as that. 


pocket! 00K 
be prevented bj 
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The South Ready 


Regenerated one Revived, It Is Pro- 
viding New Bone and Sinew to 
the Industrial Life of the Country 


—Now Well Equipped to Play a 
Heroic Part in Defense of the 


Nation 


By GORDON DORRANCE 
BALTIMORE, Md., March 31. 
four years ago a little group of men 
a South- 


N a day 

looked from a hill at the advantages 
ern city had to offer. On July 8, 1916, Baltimore 
was to learn officially that Charles M. Schwab, for 
the Bethlehem interests, had bought the plant of 
the Maryland Steel Company. A few days later 
the city knew that Mr. Schwab stood ready to ex- 
pend enough additional, thirty or forty mili 
lars, to make of it the foremost steel plant in the 
United States. 


ion dol- 


Ten years since Lord Baltimore would have 
held his breath and gasped. On that July day he 
merely shook his head approvingly and took a 
second look at the line of stacks that crowned his 


els that lay bu y at his 
channels, with a 
tons 


hills, the masts of the ve 
docks or waiting cargoes in his 
sniff of the thick, black smoke rising 
of good soft coal to etch the city in a busy 
Little excitement was evinced, for was this 
merely part and parcel of a growth that had added 
more than $100,000,000 of “infant industries” to 
a single city’s industrial wealth in two year’s time? 
Little excitement there was, but a sen pride 
that their facilities were seizing recognition in 
scores of new, red-blooded 

Best of all, they 
these Southern industries. 
needs of war, they had a peace foundation 
every case, and they had come to stay. Throughout 


from 
mist. 


not 


se of 


industri¢ 
satisfyingly permanent, 


3uilt perhaps for the 


were 


in nearly 


the South, for Baltimore is but a “sample,” iron 
was being mined and manufactured on the spot; 
Southern lumber was helping to make about one 


half the national building along that line, was 
finding its way abroad increasingly 

there in the reconstruction of many torn 
the nations of Europe were finding in 


and aiding 
ip places; 


Southern 


shops the sort of stuff that swings the day on 
battlefields; and the long-sought American mer- 
chant marine was achieving, in Southern lines of 


Southern-made ships, Southern-owned and South- 


ern-manned, the sort of economic tonic that may 
yet bring back that vanished fleet and shrinking 
trade to the place, not second to one, which this 


nation took and kept a hundred years or more ago. 
The forge and hammer were busy in the cities of a 
] + 


greater, growing South, and the long-time planter 
of the land was rolling up his sleeves and striking 
into the stride that tells. 

Eighteen years ago, in the seventeen South 
Atlantic, East South Central, and West South 


p o, 1° , Sanam ¥ ‘ , 
ot States running trom Velaware 


Central grou; 
to Florida, from the Carolinas westward on 
Gulf, and on from there to newer territory, there 


were, in a more or Ik engaged condition, some 
£6,556 separate manufactori« They employed 
in the aggregate an annual average of 748,940 
Wage earners, turned out a product we $1,289 
200,000. But the South was not supposed to be a 
manufacturer, categorical y, and the ev ol 
her industries, nor the smallne of her pla rf) 
casioned much of comment. 

Skip, now, fifteen years, and turn to the record 


of 1914. There is a change, but it must be carried 
well in mind that it 
in any way abnormal. Rath 
registered in spite of it, by follow 

slow days of 1913 and 1914, the a 


that succeeded in America the dawn of eruption in 


not a war-created gain or 


r was tl growth 
ing the somewhat 


ctual depres ion 


Europe. Yet, from 1899 to 1914, the number of in- 
dustrial units had risen to 55,752, a solid gain of 
52 per cent.; wage earners to 1,161,660, 55 per 
cent.; products to a figure placed at $3,186,205,000, 
increased therefore by 147 per cent. Data more 
recent, were it available, would show greater 
jump in men employed and products manufactured, 
a@ steady, tangible branching out as well to field 
untried before or in the purely speculative stages. 


We read in recent Southern papers, “ Munition 
Factory New Contract with Russian 
ernment for One-Pound Shells,” again, the 
day, “ Local Firm Filling Aluminium Fuse Order,” 
or, perhaps, that some other concern is practically 
the only American manufacturer now equipped, 
and ready, to turn out one-pounders of the popular 
anti-submarine size for the American Government. 
Which causes the outsider to reflect upon whether 
that can be the same “ Old South” that once grew 


Closes Gov- 


next 


for Peace or War 


mostly cotton and tobaeco, and even sent that away 
for manufacture into something that was useful. 
Yhen the resident will answer, “ No, that is not the 
‘Old South,’ it is the ‘New South,’ and there is 
progress in its stride.” 

Ail this, of course, brings satisfaction to the 
Soathern-born. It should do no less for every 
other resident of this country, from whatsoever 
ection he may hail. For it is real and it is ready, 
with a modicum of mobilization. And just at pres- 
ent that is much. 

In the fields of production, particularly of pro- 
duction with substantial peace but greater war-time 
value, there lie in process of development through- 
South resources occurring nowhere else, 
much less frequency. German need may 
discovered a real substitute for cot- 
America. Sometimes substitutes are 
too often but miserable make- 
shifts, expensive in the trying-out, as costly in the 
field use. In the white-blooming acres of the 
South grows the potential component of explosives, 
the agencies which must repair the 


out the 

or eise in 
have ere thi 
ton grcwn in 
an improvement, 


no less, either, 


damage cone, the bandage. The last year’s crop 
of cotton increased in value above the one preced- 
ing by just $476,000,000. This is interesting, but 
t is also rather obvious. There is much which is 
not. 

World trade has for years relied strongly on 
products so peculiarly American that they are hard 


Once upon a time “na- 
val stores,” so-called, imilarly used. The 
ted to the term. While one need 
others so that the formerly 
innocuous resin is now generously employed as 
packing in shrapnel shells, to the end that their 
bullet content may be wisely and evenly distributed. 
Resin exported from the United States constitutes 
of the in that commodity. 
of turpentine this country also easily 
75 per cent. of the 


of duplication elsewhere. 
were 
restric 


slack up, 


field wa 


aoes not arise, 


two-third world’s trade 
In spirits 
some 


leads, g normally 


Gold 


ex portin 


Stock $3,000,000, 


“entire world supply. For the year ended June 30, 
1915, resin so exported amounted to 1,372,316 bar- 
rels, of a value of $6,220,321. Tar, turpentine, and 
pitch totaled 239,661 barrels, worth $430,612; spirits 
of turpentine, 9,464,120 gallons, valued at $4,476,- 
306. This is probably haif of a normal year, but 
it illustrates the scope of an industry exclusively 
Southern. During 1914, the year before, naval 
stores imported had a value of $36,764. Compare 
them. The South has here an asset such as no 
foreign country holds; in fact, this section of our 
country has rather many of them. 

Forest products other than these have large 
place in war-time field activities no less than for 
industrial necessities. In 1850 the Southern States 
cut 13.8 per cent. of the whole lumber production 


of America. Ten years later it was 16.5 per cent., 
then, successively in ten-year intervals, 9.4, 11.99, 
15.9, 25.2; finally, in 1914, 47.7 per cent. of the 
whole. A reckoning of the lumber cut, by States, 
reads almost as an enumeration of those lying 
South of the “line,” for, in order of cut the first 
nine read—Washington, Louisiana, Mississippi, 
North Carolina, Arkansas, Texas, Oregon, Ala- 
bama, and Virginia. Louisiana, Mississippi, Texas, 
North Carolina, Alabama, Arkansas, Florida, Vir- 


ginia, Georgia, South Carolina, and Oklahoma alone 
get out per annum nearly 12,000,000,000 feet board 
measure of good Southern yellow pine. While, 
leaving lumber, the South found out in the former- 
ly unwelcome, usually despised scrub pine that 
covered abandoned fields another and an 
ffective one, to the paper scarcity; need of 
wood pulp. Peace or war, industrial] onomi- 
cally, Southern pine lands of both virgin 
ond growth will assume large part in 
wide activities. 

In authoritative testimony anent the 
sult the export sheets. They show which way 
wind of commerce and the smoke of 
is blowing, offering as well informing com 
rail and port facilities, with strength and 


answer, 


and 
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"1897 1900 1905 
:. 11S chart shows the growth in the production of 

pig iron in the United States contrasted witb 
the growth in the country’s stock of gold. One 
may be take ymbolizing industrial prepared- 
ness and the other financial preparedness. Both 
have increased at a rapid rate since 1914. The 


horizontal lines in the chart are drawn to represent 


ratios which make it possible to compare accurately 


the pitch of the two lines. Equal rises or falls in 


the lines represent equal percentages of increase 
stock of gold, 
the 


or decrease. The of course, is ex- 


pressed in dollars and iron output in tons. 
The figures used are those for the close of each 
including 1916. The 1917 figures represent 
in the case of gold the estimated stock on April 1, 
and in the case of pig iron the present annual rate 
of production based on the actual output so far 


reported this year. 


year, 


[hese are the figures plotted in the chart: 
Output 
SLO ) ’ 
1897... cccccccceccccccocess+ + $67,794,819 
1898. .esccceesee weeecoeesess« 815,599,501 
1899. . sees coweccevececocec:« 897,472,754 
1900... secccocecccccceecseess 988,768,470 


1901... cece 


1,049,639, 647 
1902 73 


1,120, 5: 
1,191,685 


© OSC CO eee sees rece 






(00+ Ce Oeee eo eeweewetesees 


Bi a 
1903. . ccc cccccccccccesesecess 





1904... cccccccocccccceccoses¢ 1,216,821,516 
1905. .. scececcececcocecsesess 1,287,i 6 
1906. . cececcceccceseccccecess 1,458,3% 

1007 wccccccece evewscsoceseces+ 1,612,689,352 
2906. cccee weooesecesocccesese 1,606,149,513 
BEGG: 6ctctee eoccsoasoesecesess 1,638,649,319 


1,710,085,214 
1,799,627 ,846 
1,880,237 ,316 
1,904,694,145 


1910. .cee.. 
G11. . ceccccwoccsccvecccccces 
1912... 
1913... 


Ceeeeeewersecesere 





COCO COTO RC OSE eee Eeeeee 


30,966,152 


Co Ce ee eee Oeeseetseere 


SORA, . cwwdsccs eonasecnceceess 3,005,008:882 23,332,244 

| ne ccvccccccccecccess 2,312,444,489 29,916,213 

1886. .cvce cecccccccscoccccess 2,964,841,650 39,059,356 

BONG «ois Staveshe seccecoceess %3,079,000,000 *39,727,000 
*Estimated. 
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has been loaned t 


It will be seen from the map that Asia and South 
debtor into acreditor nation. 
war loan amounted to between $25,000,000 and $30,000,000 and that arrangements 
These are two, but only 
foreign inve 


transform the United States from a 
to the new Canadian 
about $100,000,000 of 


the sort entered into last week. 


Canadian Pacific 


HIS map shows graphically the distribution of the $2,576, 
o the warring nations of Europe, but 


securities until now held in England. 
The figures here used 





595,878 which 


The process is continuing. 
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The Effect of War Upon 
Contracts 


Interdiction of Commercial Inter- 
course with Enemy Subjects Likely 
to Create Perplexing Problems 

By ALEX. M. 


YHE advent of 
modification in the 


HAMBURG, LL. B. 
bring with 
legal status of existing and 


war will it a radical 





future commercial relations 3usiness men will 
be confronted with such questions as: 

What is the effect of war upon my partnership in 
ierest in a business in Germany 

May I lawfully carry out a contract to ship goods 
to German subjects doing b 1e¢ss in South America” 

Must I continue the payments of premiums on my 
policy in a German insurance company 

These and similar questions may be resolved 


by resorting to well-settled principles governing 
the effect of war upon contract relations. 

One of the immediate consequences following 
the declaration of a state of interdiction 
of all commercia! intercourse between the subjects 
of the hostile nations. While this prohibition ex- 
ists without express declaration, it is 
customary, under to enact 


war is the 


statutory 


such circumstances, 


“Trading With the Enemy” statutes. The Eng- 
lish Trading With the Enemy Proclamations will 
undoubtedly be followed as models for similar 


American legislation. 

In general, the trading with the enemy prohibi- 
tions extend to all forms of commercial intercourse, 
including the payment of money, or giving security; 
the drawing, accepting, and negotiating, or deal- 
ing with commercial paper, stocks, bonds, or other 
securities; the entering insurance 
or reinsurance; the 
dise for transmission, 
enemy. 


into contracts of 
goods or merchan- 
to the 


supplying of 
directly or indirectly, 

Congress will enact immediately after the com- 
mencement of hostil Aliens Restriction act 
requiring alien enemy as a condition of 
continued residence comply with pre- 
scribed registration provis A general license 
to reside implies a license to trade, and contracts 
with enemy subjects who hold such licenses, are 
valid as an exception to the rule that trading with 
enemy subjects is prohibited. 

Who are enemy subjects? The term “enemy ” 
remains to be comprehensively defined in the legis- 
lation which Congress shall enact. Judging from 


ities, an 
here, to 


ons 





the English statutes and our traditional policy, the 


test of enemy character, for commercial purposes 
will be made dependent not upon nationality but 
upon domicile. In the British Trading Witn the 


Enemy Proclamation, dated Sept. 9, 1914, which ap- 











plies the test of domicile, it is provided, in Sec 
tion 
eX] ssion enemy in this proclamation means 
a person or body of persons of whatever nationality, 
sider the enemy countr 
loe yt emy nationality who 
are neither resident nor carrying on business in the 
in the cease of incorporated bodies 
ene y Character @ 2 Ss onl igo those incorporated 
an enemy country 
Specifically, Germans resident or doing business 


in neutral countries, for example, in South Amer 
ica, would not be considered, according to the dom- 
subjects. On the other 
would attach to Americans 


or in German colonies. 


icile conception, 
hand, er 
doing business 
In the absence of express provision to the contrary 
the rules governing contract relations in the United 


enemy 
emy character 


in Germany 


States would be operative in the American colonies 
and dependencies 

In the case of contracts entered into before the 
outbreak of war, the obligation of such contracts, 
both and executed, is not dissolved or 
impaired, but the remedy is merely suspended un- 
til the war is terminated, when the mutual obliga- 
tions of performance and the rights of action are 
But pre-existing contracts will be totally 
and not merely suspended, if of such a 
nature as to be incapable of suspension. 
contracts are of this character, 
and as their proper performance would require un 
interrupted intercourse with the enemy during war, 
the relationship is completely dissolved. Similarly, 
e contracts, as time is of the essence, 
it is practically impossible to suspend their opera- 
tion during the continuance of the war, and, con- 
further performance is dispensed with, 


executory 


revi ved 2 


abrogated, 


Partnership 


in insurance 


sequently, 


and a right to an equitable settlement upon the 


termination of war arises. 

Contracts for royalties upon patents represent 
of cases in which the contract is wholly 
one side, and only the payment of 
the other. Although there is 
to make payments during the waz 
party resident in the enemy country, pay- 
to the latter’s agent resident in the United 
States as trustee would appear to be a manifestly 
equitable arrangement and not within the scope of 
the prohibition. Beyond this single class of cases, 
practically all pre-existing contracts are dissolved 
by war. 

The reasen underlying the doctrine of non- 


a class 


per for 
money 


med on 
remains on 
no obligation 
to a 
ments 


we have invested abroad since the outbreak o of 
many peace loans/as well have been made 

America, as well as Europe, are represented in the 
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Labor and Wages 
in War Time 





Scarcity of Skilled Workmen Already 
Serious in Many Industries; Un- 
skilled Workers Are Demanding 
the Pay of Trained Hands 


Special Correspondence of The Annalist 
WILKES-BARRE, March 30. 

HROUGHOUT the Wyoming Valley there 

been the sort of speeding-up of industry which 
always accompanies record-breaking payrolls and 
broad foreign demand. The large manufacturing 
establishments of this been forced to 
turn down a great many profitable foreign orders 
because the volume of domestic business already 
on their books equals, if not surpasses, productive 
facilities. 

At the great axle works here the demand has 
been so sensational] as to cause automobile manu- 
facturers to send special agents to stand guard 
throughout the day and see that their axles were 
not diverted to some other buyer. There have been 
several such agents in constant attendance and, 
while they have taken their duties good-naturedly, 
every one has been ready to fight for the quota 
promised to his employers. This vigilance was 
natural, since the output of whole automobile 
factories might have been held up by the diversion 
of supplies to other sources. 


has 


section have 


This speeding-up of industry has been evi- 
denced at other plants engaged in profitable for- 
eign work. One of the chief difficulties has been 
the problem of entering into future commitments 
with the mounting costs of labor and material 
reaching an unprecedented level. Those manu- 
facturers who have tried to figure upon contracts 
calling for delivery several months ahead have met 
with flat refusals to quote future prices for raw 
material. Some of the large plants have been 
forced to take future contracts on a percentage 
basis, with the understanding that the purchasers 
should pay for raw material at the prices prevail- 
ing at the date when the material is actually used. 

These difficulties are increasing the complica- 
tions of an industrial situation which conceivably 
will be made worse by actual war. The shortage 
of labor is so great as to compel manufacturers to 
pay the wages of skilled laborers to half-grown 
boys, or to men who are little above the “raw 
stage.” -In this highly unionized community the 
price of labor in all branches of industry is known 
as intimately as is the price of money or exchange 
in New York. Industrial conditions are such that 
the man who sells his labor has the upper hand, 
provided he is able to deliver the goods. 

Every man and boy in this vicinity can get 
profitable employment if he has the energy to so 
after it. He has to have a union card, however, 
which- has come to be necessary for any worker 
who expects to be happy here. Some of the plants 
have raised wages three or four times within fif- 
teen months, and some of them will have to do it 
again before long. 

Employers are looking forward to the coming 
wage adjustments of May 1 with pretty much the 
same feeling as a man anticipates the date set by 
his surgeon for an important operation. Every- 
one is asking where this movement of rising wages 
will end, as the advance has far as to 
make it almost impossible to provide further ad 
vances unless business shall be readjusted on en 
tirely new terms. 


gone so 


Skilled workers in this district going to 
their work in good-looking automobiles for which 
they have paid cash, Some of these men 
earn from $6 to $10 a day, and, notwithstanding 
the high cost of living, are able to give to their 
families the sort of necessities which a few years 
ago would have been called luxuries. The average 
worker of this type ranks high in intelligence and 
independent. This is 

receiving handsome 
and often makes his farewell 


are 


spot 


is becoming each day more 
not unnatural, since he is 
offers to go elsewhere 
unexpectedly. 

have taken scores of such 
they had long 


The munition plants 
men away from factories 
served. A few have returned, not being satisfied 
to bring up their families in towns where street 
was in six different languages. At 
not far from here, where ex- 


which 


conversation 
one industrial centre 
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48 Tons of Gold Paid for Danish Islands 





PACIFIC 
OCEAN 





nA 
» \\ ATLAN Tc OCEAN 
GULF OF S) "oe ty oy 
MIE X/ co a 4 Oo QR SAHAMA 2 ee 
oo © +5. Anos 29 Vea 
> may oF era) 
KTS eta = A) 7 ae 





0S, “10? es 7TLVCIA O O BARBADOS 
ee — “5 
bs mT “Zs 


COLUM 


HAITI 1 SANTO 
=> IDOMINGO 
os oN 


pond) ds~ THOMAS 
RIC” @ ST CROIX 
O OCANTIQUA 


“ = 2 sTHITTS (—D CVAOELOUPE 
at OD DOMINICA 
pect © O MARTINIQUE 


4? “6 


ee ey 


v ENEZUELA, 


\ = 
Q eritisn 
\ | { OUTCH Jere 
\ [GUIANA 


BIA 








B* the payment of forty-eight tons of gold, rep- 
resented by a Treasury warrant of not much 
greater weight than the ordinary bank check, the 
Danish West Indies became the property of the 
United States on Saturday. On that day the 
Danish flag was lowered and the Stars and Stripes 
raised in its place. 

The map reproduced above shows the position 
of the in relation to the United States 
mainland and to the Panama Canal, of which the 
Danish now the American West Indies become 
one of the outlying defenses. From a pamphlet 
just issued by the National Bank of Commerce in 
New York we take the following account of the 
purchase of the islands: 


islands 


The group of small islands forty miles east of 
Porto Rico, for which the United States paid the 
seemingly exorbitant price of $25,000,000, is des- 
vastly more important under the 
Government of the United States. The group com- 
prises more than fifty islands, but only three of 
them are large enough to be considered except on 
charts. These are St. Croix, adapt- 
ed from the Spanish name Santa Cruz; St. 
Thomas, which has one of the finest harbors in 
the world, and the smaller island of St. John. 

The islands belong to the Virgin group discov- 
ered by Columbus in 1493, and since then the in- 
habitants have been under Spanish, British, French, 
Dutch, and Danish rule. 


tined to become 


hydrographic 
old 


The bartering began in 1865, when Secretary 
Seward offered $5,000,000 for the islands. This 
offer was increased to $7,500,000 two years later, 
but the project was never ratified. Secretary Sew- 
ard bought Alaska in 1867 for $7,200,000. Nego- 
tiations with Denmark were started again in 1901, 
and another attempt-was made in 1910, but each 
time the project failed. 

The National Geographic Society that 
the cost per acre of the present purchase is $295, 
that the cost per acre for the purchase of Alaska 
was 2 cents. It was also calculated that less than 
27 cents an acre was paid for the Philippines and 
Canal Zone at $35.83 an acre. 
harbor of St. Thomas and its 
been recognized since 


states 


that we bought the 
The value of the 
strategic advantages have 


tremely high wages are paid by plants engaged 
upon war work, it is almost impossible for the $8- 
a-day man to get a house to live in. Then, too, the 
understand that they will be 
stranded when the war and the three-hour 
shifts are discontinued. 

After all is said and done, the 
trial worker must be regarded as a pretty shrewd 
‘ndividual. He lets his union leader do his think- 
ing for him when it comes to conference negotia- 
tions with his employer. But when it is a matter 
of his weekly earnings and the of safe- 
guarding their continuance months ahead, 
he calculates pretty shrewdly on his account. 
these calculations, too, he makes wise 
vision for his family and is insis 
tional advantages for his children 
thought of a few years 

Intelligent observers of labor 
wondering what changes the coming readjustment 
will bring This is a problem frequently 
discussed in this community, where the efficiency of 
immense plants and carefully organized industrial 
properties are so largely dependent upon the human 
clement. Some observers take a hopeful view and 
believe that capital and labor will join forces in 
bringing about an orderly return to normal condi- 
tions. Others feel differently and think that pre- 
vailing unrest, even with wages at record level, 
must be regarded as the forerunner of terrific 
strife later on. The problem is made more inter- 


far-seeing ones 


ends 


American indus- 


question 
several 
own 
In all pro- 
ting upon educa- 
that were little 
azo. 

conditions are 


about. 


esting, however, by the unprecedented conditions 


the days of the Spanish buccaneers. It was for- 
merly the headquarters for ships sailing under the 
black flag, and two mountains back of Charlotte 
Amalie, the port city of St. Thomas, bear the 
names Blue Beard and Black Beard. 

In the Secretary of State’s report Mr. Lansing 
described the former negotiations with Denmark, 
and concluded with this comment on the present 
value of the islands: 

“ All of the reasons upon which the two prior 
treaties were based, whether strategic, economic, 
cr political, are of more force teday than in pre- 
vious years. There can be no question as to the 
yalue of St. Thomas Harbor as a naval port, with 
its circular configuration, ample roadsteads, pro- 
tection from prevailing winds and seas, and facili- 
ties for fortifications. Moreover, the advantages 
of the possession of a naval] base off the entrance 
of the Panama Canal and near the Island of Porto 
Rico are self-evident. 

“The commercial value of the 
be doubted. Lying in close proximity to many of 
the passages into the Carribean Sea, the use of 
St. Thomas Harbor as a supply for mer- 
chant ships plying between the United States and 
South America, and for vessels in other trades, is 
of great importance. The existing modern harbor 
floating docks, marine slip, and wharves 
with electric cranes, oil reservoirs, coal 
fresh-water tanks, machine shops, and 
contribute to the advan- 
tages of St. Thomas Harbor as a port of call and 
transshipment for ships in the Central and South 
American trades. 

“The political importance of extending Amer- 
ican jurisdiction over the islands is not to be over- 
The Caribbean is within the peculiar sphere 
especially since 
and the 


islands cannot 


station 


works, 
provided 
depots, 


warehouses commercial 


looked. 
of influence of the United States, 
the completion of the Panama 
possibility of change of sovereignty of any of 
the islands now under foreign ‘tion is of 
grave concern to the United Moreover, 
the Monroe Doctrine, a settled national policy of 
the United States, would have caused this country 
to look with disfavor upon the transfer 


Canal, 





jurisdi 
States. 


of SOV- 


ereignty of the Danish West Indies to any other 
European nation.” 
which prevail throughout the labor market. Every 


one feels that wages will not come down so long as 
flour retails for $10 a barrel and potatoes are so 


high as to make it difficult for the average wage 


earner to serve them three times a day. And 
nothing comes closer in the way of high living 
costs to the sturdy wage earner than high potatoes 


and high meat prices. 

It is clear that one of the 
of the six months 
the necessary power 
still obtain sufficient help 
factories, which are splendidly 
cally but which are suffering from a serious dearth 
of competent 


Bethiehem Steel 


When the great war opened in 1914 we were the first 
to publicly point out the wonderful future for Bethlehem 
Steel. We have analysis which dis- 


cusses the probable future of A few 
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to supply 
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to operate the great 
equipped mechani- 
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N eedof a a National Credit 
Corporation 
As an Aid in Developing Foreign 


Trade Through Financing 
Long-Time Acceptances 


By C. N. WEISIGER, Jr., 
Assistant Manager St. Louis Clearing House 
Associatier 
MERICA is the banker for the world today, in- 


A asmuch as all doors to the other credit centres 
are closed. But when the sing causes of our 
financial primacy are overcome we must, in Amer- 
ica, do one of two things—eith we must make 


pa 
Ps 





provision to do foreign trade on foreign terms, or 
we must return to our pre-war 

We possess all the fundamental requisites for 
a worldwide commerce—materials, men, and 
noney. We lack only the financial medium for 
conversion of the credits necessary to carry on this 
commerce into those forms required by our laws 
and customs. Therefore, precedent to our pro- 
gressive and permanent foreign development is the 
condition of devising this conversion medium in 
order to reach our bankers and investors, since 


these two classes are the only channels through 
which any of our trade is promoted 
For the immediate and national aim of this 


opinion we must disregard present broad em- 
ployment of the investment c 
general unfamiliarity wit 

hitherto high returns from don 
and the absorption capacity of 


hannel, owing to the 
‘oreign the 
estic prises, 


investors, 


values, 
ente! 
some- 


time estimated at 2*5 per cent. of our population. 
This conclusion draws the initiative and sequence 
in foreign development to where it now is, with 
our bankers. Therefore, the medium to be em- 


into the 


ployed must primarily open an avenue 
vaults of the banks by converting foreign credits 


into bankable loans. 

It is commonly recognized rd foreign trade 
can only be won and held on foreign terms. The 
principal feature of these terms is ete borrowing 
on time as opposed by our national cash basis and 
the customary limitations placed by banks against 
lending their funds for longer than six to twelve 
months. Furthermore, our merchants and manu- 
facturers would not restrict and limit their activi- 
ties by receiving for their products the unbanka- 
ble time promises of unknown and unproved cus- 
tomers. 

The solution to this problem is in the formation 





and to 


indorse 


foreign loans and investments 
these through its acceptances, 
issory instruments, and other ways 
according to the nature of the credit. The corpora- 
tion would be an investigating and educational 
medium and the vehicle of transforming our bank- 
ing and commercial capital into the credits which 
precede foreign trade in normal! times. 

There is yet another reason, with tremendous 
moral responsibility laid upon us, that demands 
the early organization of this credit transformer 
That is our trusteeship of $1,500,000,000 of gold 
shipped to us by the Entente Allies as a basis for 
their credit. Computing credit extensions on the 
stringent requirement of 40 per cent. gold held for 
Federal Reserve notes, the Allies’ gold would now 
support a loan superstructure of $3,750,000,000, a 
against our actua! lending to them of $2,500,000,- 


and carry 
distribute 
ments, 


prom 








000, of nich approximately four-fifths is col- 
lateral! ecured. Now, just consider that our 
most conservative bankers under these conditions 
would lend to customers of like records and re 
sources at least $5,000,000,000 on their plain prom- 
ises. 

The point here is concisely expressed in the 
Guaranty Trust Company's “ War Loans and the 
United States,” wherein it is said: “Trade com- 
ing to us under such circumstances, or gold for 


choice as 


and has not back of it the good- 


that matter so much a matter of 


it is of neces 


> not 


sity; 


will of the people who favor us.” One instinctively 
ponders over this subtle statement. 

To reckon the proportions to which could be 
melted the present and future credit extensions to 
the Allies through this great corporation is left to 
our financiers. 


The repeated pleas for world-trade development 
by the Administration and the concerted opinion 
of America calling for concentrated co-operation 
should be all that necessary to our financial 
leaders. 

The present is no moment for any one of us to 
rest in that sancity of self-opinion so recently dis- 
played in the United States Senate. 


is 


VISITOR to one of the new banks downtown 

was surprised at the height of the main 
banking room, and so told the guide who was show- 
ing him around. “ Yes,” agreed the guide, “this 
building has a very deceptic look from outside.” 





F there is anything in a name there must be as 
much in the symbol of a name. “SO” on the 
stock ticker does not mean Standard Oil, but the 
shares of the oil company represented enjoyed a 
Spirited rise after the listing. 


Federal Reserve Bank Canvass of In dustt yo 
P. C. Tacrease — ecnieeaciesinc 
Replies ————Outlonk. ——— itn Coss. Five-—— 
Re- Eacei- Uneer Mate- —--One—— -—-Twe- A Year Ago One Six 
Industries Reporting. ceived. fent, Good. Fair. tain. Bad Wages. rfals. Yes. Ne. Yes. No. Yas vo e es ©. Year. Mos. 
Agricultural implements. . idiamacthar css enaaasaha O Q 3 0 2 0 8 4 3 2 3 2 i 3 ) { 2 2 
ee Og os cco ncenwennentcssveteenassooncn ri) 3 i ” 6 17 £ 3 1 2 2 { ) i 2 2 
en SE MOONE, Be. oc a ccdene escaeosbonsecs’s oS g 1 i 2 0 BB 5 1 5 9 4 4 3 
Carpets, rugs, oficleth... ceeccccccrccccccceccscooss VD 8 2 1 > 8 12 #8 4 1 : 2 z 2 2 
oo nn gg, COC CCRee ersessecc@maccecceces:+ © = 3 e 1 © 2 4 5 1 6 F) " { 5 8 
Chemicais, fertilizer, drugs, s0aps, &C......ccecsscegencesss 15 4 8 i 2 6 = 3% 1 5 5 9 ) ’ 13 1 
Coai and coal mining...... ewes saveceosveeecsceosotoues 4 o S 2 i ® 19 $& & z 8 * ) 7 10 i 
COMERCTIOMEEY 66c ccccscccs eT ee ee er eee ae 2 1 i 0 0 15 16 3 i } i ° 3 0 
Cotton and cotten goods sonkeonsotatesdssdaasensenseees © 0 4 1 1 0 Ww 51 4 2 2 2 ) b 2 o 
Dental supplies........ cece eeccccccces ceeseresesoonss & 1 1 .U 0 a 100 8 a 2 i 1 : { 0 2 0 
Department steres..... veemeraerersesvensceacccenesssese IF S F 2 o @m & 3 iil 2 10 12 9 q 3 
a SEIINL,. ov 0a ccecncesdassagdeanebestwecssee 6 1 i 4 6 1 19 & 3 3 5 4 3 > i 
Dyeing and fiaishing............ eosese ceccsvewececeses & 1 1 i 1 ® 2 & 3 1 i 0 j 4 e 2 1 
Electrica] and gas apparatus. .....cccccscccarecce cseecce b 3 S 1 a ® 21 Bet 4 2 2 4 t . ° 4 2 
Fiour, grain and grist mill products..... ecceses seeeseres 4 % = i i oo +2 & 2 2 ® i 2 2 1 
0 er 2 eae be PS ee ae ae a ee ee ny i 2 9 2 4 @g 
a AM iahirae aie wean eeae'n co veeenecevecse seeseeseesses 2 0 4 e i 6 24 & 2 3 = 4 4 3 2 3 
Groceries and feed prodacts. ...ccoesvevecss cessevecessense 24 6 ii S 5 6 BD 3 1s i4 10 17 ? 8 19 6 
SE cecaden sone es Pere ee eT ee eRece o 2 3% 8 ” ¢$ 3&3 €& 1 3 2 2 2 > 2 
Hosiery and knit goods.. (oeneeneenonne ° eenweres i4 = 8 1 2 @ 17 S 6 e 11] 3 s * b 8 & 
dana od kb an caaud.s eessess Co eress acces is 3 Rg P 4 o 3S 3 ie 5 r 5 5 7 q 4 
Leather, hides, ead ‘glazed Seger Seek cocen oe esesse Ia 4 6 1 4 0 2 3 5 7 } 8 5 b 6 8 2 
Locemotives, boilers, engines, 2c. ....0-.6+.s00000 aint > 2 2 ft) rf) 0 DD 2 3 4 1 4 a 5 e 
I sn co ck de pa neemaesmegeesad seeeccece OO 2 5 i % ® 6 3 bo b 5 i) 7 ’ 4 6 7 
Machinery, foundry products, machine tools, &c....030..2+-. 47 7 8 1 a o @ s&s 9 8 10 q 6 2 1 
Men's and womeu‘'s wear...........:.....+.- aed Smee mae i 10 i 2 ® 32 @ 8 cy 6 8 1 & e T 3 
Metals: copper, brass, vinc, aad tim.............. wantecne & 6 2 6 i 0 30 T 1 2 0 2 rr) 2 ?) 
Musicai instruments, planos, and talking mac chines . ons 3 1 1 1 © Oo 23 FF 2 i 1 2 i ° 1 
Paints and coloring matter.......... Bh tha te BEF ee 4 0 2 0 2 0 13. & 4 a 2 2 4 8 i 2) 
Paper and paper products... .... cess e ewe nes a ee 2 v i 5 6 «3 &® a 8 6 4 a e 5 s 
Petroieum and refining... sackedebads she had seeeel ens 2 0 2 o i eo @* 47 2 i i 2 3 9 2, 3 o 
Plumbers’ suppites....... : ° er proce “ > 0 = ” 0 ® 31 3&3 4 i 1 3 ; > i 1’ 
Pottery and pressed brick. reer re a. ocscessoces 4 1 2 i 9 ® 19 61 4 8 2 4 4 4 1 8 
Raliway cars and parts.. yee Ser eowerree 2 ” 1 7 e 0 > 2 +) “. ” ! & 2 © 
Rubber Goede. .... cece ccccccascvcccsccescseces eecace 7 4 2 0 i oo 21 38 5 i 4 t $ 5 1 
Shipbuilding ........ Poe ee ewe seeSecescseveres eae 4 i i 1 i ® 3 3 0 5 1 t 4 9 
PR, die aiecdporee Pe jaan rr re err aaeonee 7 0 2 1 4 ® 18 7 2 4 3 § 4 5 3 2 
Slik, laces, &c......... Kehennea ebbasions 32 3 5 e® 4 6 21 31 Z 4 Q 6 z 5 5 
Slaughtering and packing occ vmeeescose ces eesee 6 0 2 4 8 60 17 DS « 2 3 4 4 4 2 : 
Tobacco, cigars, &c..... sveesecce eesce@ecre 8 3 3 0 2 0 1 41 7 1 7 i 0 i 7 it) 
WED. 6.60.6 605.0 0066sesccesceeenss peceee sevevectesccon 4 0 4 6 6 6 15 3 1 3 { 0 i 3 i 
Woolens and worsteds. ; joe eseees secce 8 1 9 4 3 za @ 12 6 12 7 a ) ) ’ 0 “ q 
Miscellaneous, (advertising, ytels oy3, &c.) * 20 4 x  - 6 0 18 4} 11 7 1 7 > 10 # a 5 
TEED cccececs a eaeese HL 72 «166 48 7v 1 81 £49 205 137 192 158 7 4 07 =—«1102 
fApproximate averages 
*The questions put were as follows No. 4—Is your progress materially " i 1 procuring 
No. 1—Are your profits being cut by rising costs? raw materials and supplies? 
No. 2—Are you seriously handicapped by labor shortage No. 5—WLength of time in which pr r i 2 tion of, 
No. 3—Is your labor as efficient as it was” your product is reasonably certain to cont 
of a credit corporation of great capital to purchase >: 
Pictures 


Bank’s Canvass 
Business Outlook 


361 Concerns in 


adelphia Fed- 
eral Reserve Di Report Favor 
ably, Only One simistically 


a. Federa é a 


delphia has 
tions in its 














district, and a compilation 
of the evid rinted above. 
T} far that out 
of 262 industrial org issed, 72 found 
existing co it 1 good, 
iS fair ) bad The in- 
( ry wa r y no less than 
50 differs ‘eport, which 
igned b < i uirman, Says: 
One d awn from the 
replie r ard the 
, “ > thar in 
e optimism 
Ma percentage of 
concerns a € as excellent 
or £00 1 air or un- 
PRIL | 


YVESTMENT 
GGESTIONS 


on Request 


MERRILI 
LYNCH | 
& CO. | 

















THE ANNALIST 





New York, Monday, April 2, 1917 





Money 


Funds Still Plentiful and Cheap, 
Although Last Week’s Financing 
Called for $200,000,000 


ITH further gold imports of $50,000,000 the 

money market last week was practically un- 
changed, despite the announcement of new cor- 
porate financing of considerable magnitude and 
the expectation that the United States Govern- 
ment would soon offer a large volume of its 
obligations in addition to the temporary borrow- 
ing of $50,000,000 which was arranged with the 
Federal Reserve Banks. Rates for call money 
were practically stationary, the range being from 
2 to 2% per cent., while time money rates were 
a moderate demand. 





somewhat firmer, with only 
The commercial paper market was fairly active, 
4 to 4% per cent. being asked for the best names. 

The marketing of new security issues last week 
was looked upon as eloquent testimony on the 
part of the best bankers of their belief that irre- 
spective of war conditions and huge financing by 
the United States Government the monetary con- 
dition of the country was unusually strong and 
able to take care of the financial needs of the 
country’s railroads and industrial corporations. In 
some quarters the suggestion was advanced that 
issues were being pushed forward in antici- 


theg 
pation of United States Government loans, but 
this v was not generally shared. 


Among the new financing announced last week 
were a $60,000,000 issue of 4% per cent. bonds 
by the Pennsylvania Railroad; a $45,000,000 issue 
of one-year 5 per cent. notes of the New York, 
New Haven & Hartford Railroad; the sale of 
$50,000,000 of 90-day 2 per cent. certificates of 
indebtedness of the United States; an issue of 
$15,000,000 of new French 
ances; a loan of $15,000,000, maturing in June, 
by the City of New York: $5,350,000 of two-year 
6 per cent. notes of the Montreal Tramways and 
Power Company; $5,000,000 ten-year 6 per cent. 
bonds of the National Conduit and Cable Company, 
ard $1,250,000 of 6 per cent. convertible bonds of 
the Melbourne Electric Supply Company. This 
makes a total of nearly $200,000,000, which is a re- 
markable record, considering the fact that the 
country is about to actively enter the European 
war and in view of an appreciation by the bankers 
cf the readjustment that will have to take place 
in financial as well as in other lines of activity. 

On Thursday of this week the Controller of the 
State of New York will receive bids for a $25,- 
000,000 issue of 4 per cent. bonds; and it is ex- 
pected that other bond issues will be announced. 

There is due today the third and final install- 
ment of $5,000,000 on the first Bonbright French 
acceptance credit; and the one-year German 
treasury notes that have been sold in this market 
will also mature today. The authorized German 
issue was $10,000,000, but not the full amount was 
placed, and of the notes sold, some have been 
redeemed and others renewed, so that the actual 
payment of cash will be relatively small. 

The subject which still commands the foremost 
attention in the money markets is the prospective 
financing of the United States Government. It is 
generally recognized that last week’s issue of 
$50,000,000 in ninety-day certificates of indebted- 
ness was a temporary makeshift, designed to meet 
immediate requirements, especially the $25,000,000 
payment for the purchase of the Danish West 
Indies, and cannot be regarded as even an initial 
step in the financing required for prosecuting a 
war. 

This $50,000,000 was borrowed at 2 per cent. 
and it stands to reason that only the Federal 
Reserve Banks could afford to make a 
any such low rate. It is manifest that the Gov- 
ernment cannot borrow much more at that rate, 
and that it is not good policy to load up the Re- 
serve Banks at this time with an unusually large 
volume of Government obligations. Any compre- 
hensive financing that the Government will under- 
take must be in the form of long-term bond issues 
which shall appeal to individual investors. Banks 
will, of course, buy some of the bonds, but it is 
desirable that as far as possible the loan should be 
distributed among the public and not among the 
financial institutions of the country, whose prime 
function is to minister to the needs of trade and 
commerce. The existence of the Federal Reserve 
system has given the financial community an 
unusual assurance of safety, and this is being 
realized more and more every day, with the result 
that the large trust companies which have refused 
to join the system are now seriously considering 
the advisability of becoming members, and it is 


Government accept- 


loan at 


a 


believed that before very long they will become 
members... If all the large institutions operating 
under State laws became part of the Reserve sys- 
tem the country would have an exceptionally strong 
chain of central banks which could well withstand 
the financial strain of a war. 

Saturday’s Clearing House bank 
showed a further reduction of about $29,000,000 in 
excess reserves. The decline in excess reserves 
for the last fortnight amounts to $50,000,000, and 
the total today is $113,807,000, the lowest since 
Dec. 23, when the excess reserves stood at slightly 
above $90,000,000, and comparing with $202,472,000 
on Jan. 20. The loss in reserves last week is 
directly traceable to the expansion in loans by 
nearly $30,000,000 with an increase of deposits of 
only about $1,000,000. While the associated banks 
show a decrease of $35,964,000 in reserves held in 
their own vaults, their reserves on deposit with 
the Federal Reserve Bank increased by $6,148,000, 
the net loss being $29,816,000. The aggregate re- 
serves of Clearing House banks stand today at 
$744,829.000, an increase of about $35,500,000 com- 
pared with a year ago. The loans are larger by 
$242,000,000, and the deposits by $274,000,000. 

The above figures do not include the $20,000,- 
000 Government transaction with the New York 
Federal Reserve Bank. Saturday’s statement of 
the Federal Bank showed holdings of Government 
bonds of only $111,500 on Friday night. The pay- 
rnent of $20,000,000 for the bank’s allotment of the 
$50,000,000 of certificates of indebtedness will in- 
crease this item by that amount. 


STOCKS AND DAYLIGHT SAVING 


Close of the English Market an Hour 
Earlier Will Put It Out of ouch 
with New York’s. 

Special Correspondence of The Annalist 

LONDON, March 20. 
| Peta year’s experiment in daylight saving in 
Great Britain caught the popular fancy. A 
few farmers protested that it proved detrimental 
to their interests, but this was held to be a small 
objection to set against many obvious advantages. 
But in order to be quite sure that their action in 

giving sanction to Benjamin Franklin’s lines: 

Early to bed and early to rise, 

Makes a man healthy, wealthy, and wise 
was sound and defensible, the Government ap- 
pointed a committee to inquire into the social and 
economic results of the Summer Time act of 1916. 
This committee examined a large number of wit- 
nesses and has come to the conclusion that Sum- 
mer time should be renewed this year and should 
become a permanent part of the Constitution, the 
period to be from the second Sunday in April to 
the third Sunday in September. 

The evidence taken by the committee showed 
that the extra hour of daylight made availabie in 
the working day was utilized in healthful and in- 
vigorating pursuits, contributed to the observance 
of public order, and resulted in very substantial 
economies in the consumption of fuel for illuminat- 
ing purposes. 

The wartime regulations for the conduct of 
Stock Exchange business render the alteration of 
no immediate consequence from the standpoint of 
arbitrage dealings, but a time will come when these 
will be resumed, and in view of the recommenda- 
tion to make daylight saving a permanent institu- 
tion the committee was obliged to recognize this 
important aspect of international business. To use 
its words: 

“We recognize the importance to the two Ex- 
changes (New York and London) of a coincident 
period in their sessions, but we believe that the 
difficulty in securing it during the Summer time 
period is capable of adjustment between the Lon- 
don and New York Exchanges without serious in- 
convenience to their members and their clerks.” 

The London market now closes at 3 o’clock, or 
the equivalent of the hour that the New York 
market opens. After the war it is reasonable to 
suppose that the London closing hour will revert 
to 4 o’clock, but the change will be neutralized by 
Summer time during the months from April to 
September. So only by New York commencing 
earlier would it be possible to have a coincident 
official dealing time in the two markets. And, if 
the present closing hour of 3 o’clock be maintained, 
Summer time would give an idle hour to the Amer- 
ican market before Wall Street began its day’s 
activities. All transactions, whether the London 
Stock Exchange finished its official business at 
3 or 4 o’clock, would perforce be transacted in the 
Street Market, which is held in Shorters Court, 
just outside the building, unless the United States 
also adopted a Summer time measure, or, as sug- 
gested, the New York Exchange could be induced 
to go to work an hour earlier. 


statement. 


Exchange 


Last Days of March Marked the End 
of Financial Intercourse 
with Germany 


| ceeds! will doubtless swing back for many 
years to the last. week of March, 1916, as 
the -time- when -New- York bankers brought finan- 
cial intercoursé with Germany practically to an 
end. The cessation of foreign exchange business 
between. New York -and. Berlin marks one of the 
significant steps-of the world war, even though 
the processes which wrought the development were 
prolonged for so lengthy a period that the sen- 
sational elements. of the final break were quite re- 
moved. The banking relations of close to a cent- 
ury were wiped from the slate of international 
business,. and. bankers here frankly stated on 
Thursday that when the time comes for their re- 
newal the work will have to be done from the bot- 
tom upward. 

The Guaranty Trust Company, the Equitable 
Trust Company, and most of the private banking 
houses which were transacting business in reichs- 
mark and kronen exchange dropped out of the 
market, and, as far as could be learned on Satur- 
day, only a single firm was still obliging custom- 
ers with remittances to Berlin.. As soon as its 
Berlin balances were exhausted, it was said at 
this firm’s offiees, the facilities would be with- 
drawn. 

For many weeks dealings in exchange of the 
Central Powers had been nominal, and it was un- 
derstood that the banks with balances in Berlin and 
Vienna were “ jockeying ” to reduce their funds to 
a close parity with German and Austrian balances 
in New York. - The crisis between the United 
States and Germany hastened the operation, and 
it is likely that the final break would have come 
sooner if communication by wireless had been bet- 
ter. 





The Berlin check rate on Wednesday closed at 
€9.3114 cents to the four mark, and evidences were 
supplied in that day’s business that supplies were 
light. The next day it was found that the leading 
factors in the market were out, and the rate im- 
mediately went to 70 cents, and soon to 71 cents. 
As a matter of fact, the trust companies declined 
at the close of business on Tuesday to do anything 
more in the reichsmark market, as their Berlin 
balances had been reduced to a few thousands of 
dollars. 

The elimination of dealings will probably have 
a more serious effect for a time on Americans dom- 
iciled in Germany, who depend upon remittances 
from this side, and upon dependents in the Kaiser’s 
realms on Germans in the United States who have 
relied upon funds sent to them by wireless. 

The other exchanges were characterized by ex- 
treme dullness in case of sterling and francs and 
by a stiffening of the peseta rate. Close to $3,- 
000,000 in gold coin was taken from the Sub- 
Treasury for shipment to Spain, but, in spite of 
this influence, the premium on pesetas in this mar- 
ket increased nearly 3 per cent., to 13.2 per cent. 

The embargo on exports of essentials from Ar- 
genti.. helped to force Buenos Aires ..es down- 
ward, practically removing the margin of profit 
previously entailed in gold exports from New York. 
The Scandinavian exchanges continued at their 
former premium, with a stiffening tendency in evi- 
dence. 

Gold to the total of $50,000,000 was brought in 
from Canada during the week, making the total 
of imports for the full month $120,400,000, and for 
the year $270,700,000. 

The range for the principal exchanges during 
the week was as follows: 


7~-Range Last Week.—, % Dise, 
Par Hizh. Low Close. from Par, 
Sterling . 4.8665 4.755614, 4.7555 4.7555 — 22 
Francs .....--. 5.1826 5.54% 5.34% 584% —Ww.9 
Marks .cccoccess VO.28 70.00 G8.8724 70.00 —95.4 
Kronen 20.26 11,99 11.33 11.90 —41.2 
Guilders .....-- 4019 40.02% 40.37% 40.62% **41.6 
EAPO ccccccocsee GS TF. 7.79 7.70 32.48 
Rubles reerere 28.50 28.30 2835 —44.8 
Swiss francs.... 5.1826 5.4% 5.044 5.094 *+ 3.0 
Pesetas . coum 21.75 21.30 21.75 9113.2 
Pesos” (B.Aires).42.44 435.0 43.00 43.00 "413 
Milreis (Rio)...J32.44 23.624 W.G2% 23.02% —2y.1 
Kroner (St’k'm)26.79 J0.uU 29.65 wU.SU "411.2 
*% premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917.-—— ——--1916.-—-- ——-1915. -_— 
High Low. High. Low High. Low. 
Sterling .... 4.7585 4.75 4.78 4.738% 4.85% 4.50 
Francs ..... 5.8414 5.85% 5.83% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 78.87% 65.93% 87.37% 75.87% 
Guilders ...40.8194 40.3734 42.18% 40.00% 43.3744 39.18% 
Swiss fra’cs 5.00% 5.06 4.99 5.33% 5.25 5.52 
Rubles ....29.90 27.70 34.25 2.40 cose coce 
Peseta ....21.30 21.05 21.50 19.00 cece eese 
Kro’er, St’m.29.60 29.35 31,25 ZB .sce coos 
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European Financial Cables 





PARIS BOURSE STEADY, BUT 
ACTIVIZY LIMITED 


Shipping and War Stocks Hold Interest— 
Import Restrictions Causing 
Much Irritation 


innalist 


PARIS, March 31. 


By Cabla to The 


HE Bourse ruled steady but inactive through- 
out the week, with 
trated in the shipping and certain war stocks. 
Chargeurs Reunis, up 


35; Hotchkiss, up 


’ 


interest mainly concen- 


These issues showed gain 
25; Havraise Peninsulaire, up 
"4; Rhone Chemical Works, up 55. 
ruled firm, but rentes were a shade easier. The 
in favor in consequence 


The war loan 


Spanish group was again 
of the rise in exchange, 500 francs now equaling 
630 pesetas; but these stocks were easier today on 
Spain. 


reports of internal political troubles in 


Russians have remained stationary, apparently 


awaiting the reopening of the Petrograd Bourse. 
Coppers and rubbers were steady. 

The import restrictions referred to in my last 
cable message are causing general irritation, the 
leaders in many industries holding that it will be 
impossible to carry on internal and export trade 
unless they are allowed greater latitude. Some 
modifications are expected, but the question of 
freight governs the situation. 

a municipal loan by the 


Promise of 


There is impendi 
City of Paris of 630,000,000 francs. 
further financial aid for the Allies from your side 
gives great satisfaction, and sterling exchange is 
easier in consequence, ruling at 27.79 this week, 
against 27.82 last week. Dollars were easier in 
sympathy. 

Gold held by the Bank of France amounts to 
$,252,423,967 francs, of which 1,947,671,846 is held 
abroad. Advances on account of the war now total 
9,500,000,000 francs 


ernments 2,210,000,000 


and advances to foreign Gov- 


francs. 





LONDON EXPECTANT OF A WAR 
MOVE BY CONGRESS 
Bankers There Believe It Will Simplify 
Their External Financing—Dealings 
Begun in New War Loan 
By Cable to The Annalist 

LONDON, March 31. 

ANKERS here are looking forward te the 

meeting of Congress on Monday with tense 
interest, believing that intervention in the war by 
America would profoundly influence the inter- 
national financial situation and greatly simplify 
the problem of the external liabilities of the Allies. 

The principal incident in domestic monetary 
affairs occurred at the end of the week, tenders 
having been received yesterday for £50,000,000 in 
Treasury bills at three, six, or twelve months’ date. 
The rate of interest 
higher than expected, applicants for. three months’ 
bills at 4% per cent., six months’ at 4% per cent., 
and twelve months’ at 5 per cent. receiving allot- 


allowed on the sale was 


ments. 

Dealings in the discount market on previous 
days were restricted by the pending Treasury bill 
operation, with rates steady; but-quotations today 
reflected the high rate of the allotment for three 
rising to 45;5@4% 
in commercial 


months’ Treasury bills, per cent. 
Money found little employment 
lines, although large sums were available at low 


rates, but the omibieds may be altered next week 


-DEFAULTED BONDS | 


(Interest or Principal past due and unpaid) 


P. WARD xen" Yoru cur 


Also Dealer in Unlisted and Inactive Bonds 


when Treasury bills are paid for and when banks 
which borrowed to assist with recent war loan in- 
stallments will repay. 


Last week constituted a landmark in the 


financial history of England, when ‘dédlings com 
menced in the new war loan, of which about twenty 
varieties at present exist, owing to the numerous 
conversion stocks. Business in fully paid cash 
stock commenced at 95%, or a premium of 
s+, but moderate sales caused.a temporary re- 
taking place at 94%. On com 


action, dealings 


pletion of realizations by weak holders the market 
readily recovered and the price at the close was 
94%. Other high-class stocks showed a favorable 
particu 


tendency, and foreign bonds were firm, 


larly Brazilians, in which there was anticipatior 
of the coming resumption of cash dividends. Rail- 
ways were generally reactionary, especially Ar- 
gentines, owing to the latter Government’s pro- 
liibition of the exportation of grains. 

Speculative energies still find outlet, chiefly 
moved erratically, open- 


in rubber shares, which 


ing and closing strong, with dullness midweek 
Cunard steam shares spurted on the proposition 


to vary the articles of association, apparently to 





facilitate the capitalization of reserves and dis- 
tribute them in the form of a bonus if desirable. 
The annual report of the Rio Tinto Company, 


showing a dividend of 95 shillings against 55 the 


previous year, and the announcement of an in 
Mason & Barry—9 shillings, 


-were evidence of big 


creased dividend by 
in contrast with 6 shillings- 


prices for copper, and the prices of these and 


other copper shares moved up. Tin shares also re 
sponded to the high price for the metal. 

The new South Australian loan was oversub 
scribed, applicants for large sums receiving only 
80 per cent. In foreign exchsnge Paris checks 
made a notable response to the arrangement for 


the French loan on your side. 


European Bank Statements 


Bank of England 
March 2 
Change from 
1917. Prev‘ous Week. 1916 
£38, 280,000) + £465,000 £34,077 300 
44,045,000 17,066,000 57,065,753 
- 120,647,000 + 3,521,000 87,362,302 





Circulation 
Public deposits 
Private deposits... 






Govt. securities. . 24 OS, 000 48,000) $2, 838,646 
Other securities... . 149,610,000 2,210,000 5S, 300,161 
Reserve Pe Aa 34,160,000 _ 415,000 41,554,004 
Prop. res. to lia., % 19.072 + Lo 28.75 
Bullion ‘ St 009,089 t 15,835 56,601,364 
Bank rate, &.......- 5% Sima’ 5 
Bank of France 
March 29 
Change from 
1917. Previous Week. 1916. 
Frances. Francs. Francs. 

Gold cee eeee 9,200,096, 550) 4- 15,620,000 5,006,204 
Silver ... owe P05, 5305 00D - 1,704,000 TABLAS, T48 


Note circulation.18, 450,441,000 
General deposits 2,540,637 000 
Bills discounted. 522,546,000 
Treas. deposits.. 175, G98, 000 
Advances .....- 1,210,323,000 


Bank ef Germany 


9,001,000 14,952,116,100 
; 2,455,241, 903 
394,786,631 
7Y, 185,732 
1,244,724,450 








Changes in statement of March 2 
Marks 

Total coin and buillion...... Y66,000 
Gold : 520,000 
Treasury notes 3,060,000 
Notes of other banks. " bn aces omens a 4 3,502,000 
Other securities ......... e668 00s 00-4 Met eeé ee +107, 867,000 
Denes fab CEPOUEIEIO, £55 0:60:00 60:5 8 kb pce WSCa ss (0,471,000 
ee OOO 0.654.550 sbincsasesiasbaedaed 84,798,000 
RBUOMCES 6 cicccs see bceneds6neeseeneddoes . U4Z,000 

VOBEMCNIS ..ccccese costs covecsssccboscorve - 5, 0U0S,000 
OG conn 6 065:5 F446 4090 686009459605 044 SER + 66,742,000 


Other liabilities 65,757,000 


Total gold holdings, 2,529,927,000 marks, as compared 
with 2,450,000,000 marks a year ago and A 
marks in 1915 Note circulation now stands at 8,224,- 
§31,000 marks, +,000,000 marks in 
1916 and 6,2tH,020,000 marks in 1915. 

Loans and discounts total! 5,7 
pared with 5,897,000,000 marks a year ago and 6,876,- 
640,000 two years ag». 





compared with 6,57: 





367,000 marks, com- 





Bank Acceptances 
SPOT DELIVERY 


Eligible 50 Days. 60 Days. 90 Days. 
acceptances— Bid. Asked. Bid. Asked. Bid. Asked. 

Member banks.....3 2% 3 zy 3 2% 

Non-member b’ks. .3% 3 3% 3 345 3 


Non-eligibie .ac'pt..3% 3% Se 3% -8% % 


Freight vs Express Bills 





EW people pa for any considerable 

part of t f they supply. The 
cost is an indir pread over the 
food the ir, the brick and 
lumber and the tobacco 
that the paid his own 
freight | ed at their small- 
né the cartage 
cha the freight 

tir railroad charge 
for « rht hundreds of 
n t e to one objec tor 
last irre! of potatoes 
purena s home in New- 
ark It ue the barrel car- 
ried t« to get it from 
t The railroad’s 
bill wa ers got a 10 per 
c t n ve under 20 cents. 
P' 4s ive been ellin g 

off approaching visit of 
Bill 


rr 
18 T; 
& 


ASS, 





VELERS 


insura Company 
\dd ew York City 
or ¢ I Hictford, Conn 


THE TR 












































We rinance 
We Offer 
Dealers 
if SCCt ities 
1 
Electric Bond & Share Company 
(Paid-Up Capital & rplus, $21,000,000) 
71 Broa New York 





AS Ne) ; 4 iA LI ‘ 
in the stock and bk the Public Service Cor- 
hose of its prosperous 


poration of New J 
stitution offers these 


underlying compa 


securities at prices ranging from 4% to 6%. 
Ask for booklet 
Bond Dept. 
FIDELTMT TRUST CO. 
Newa t N. Zz. 
Lary é state. 
= -_ 





REMINGTON TYPEWRITER 


Stocks & Bonds 
AMERICAN-LA FRANCE 
FIRE ENGINE STOCK 
Wm. Willis Merrill 
419 Produce Exchange Bldg. 


Telep! 988 Broad 

















MOODY M ANUAL 
en 
SECURITIES 
are cor reference for all 
Banks, B 
MOODY MANUAI 33 Broadway, N. Y. 
— _ —— 
At 42nd Street 
and Broadwa general bond and in 
vere Tt 1 quote on listed 
§ it! i issues and offer the 
cor office to investors whe 


going to Wall St 
19th Floor, 


DOWST i 00, capeaiel ones 


lephone Bryant 4627 
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War Expands World’s ; : 
Tra de Growth of Our Foreign Trade in February, 1917, 
With Comparison of Two Eight-Month Periods 
om 7 " — February- Increase Eight Months Ended With Februray, Inerease 
British Board of Trade Figures mapérts to 1917. 1996. 1917. 1917. 1916. 1917 Period. 
. : Europe .411,127 $284,487,035 $42,974,092 $2.S77,983,428 $1,804,799.99S  $1,073,183,422 
Show Greatest Gains for the North America > 436,831 59,924,775 22,592,056 687,690,579 442,343,567 245,347,012 
— South America... 17,477,007 3,624, 644 3,852,363 161,427,175 111,064,679 50,362,496 
United States and Japan Ok avsdcoos vee SD129,446 31,304,152 #264,706 = 244,106,099 == 132,967, 696 114,138,403 
Oceania Seanad 6,186,841 8,651,965 2,465,124 73,706,570 65,673,417 $,033,153 
sos Africa ....ccce- 3,042,154 3,751,403 #709, 249 38,641,347 27,833,369 10,907,978 
Special Correspondence of The Annalist Pete _.. .$467,683,406 $401,783,974 $65,899,432  $4,083,355,190 $2.584,682,726 $1,498,872,464 
LONDON, March 20. Imports From —— ~~ . : eave . 
> : ’ ae off ; —s , Europe 09,825,034 *$16,12) 058 $390,055.43 379,505,418 10,550,012 
HE external trade of the world, exclusive « North America 48,698,008 9,437,312 425,504, 06M) 338,960,471 88,553,589 
the Central European empires, whose access South America 32,244,902 9,437,110 112,496,929 239,472,555 73,024,374 
te the sea the navies of the Allies forbids, has been Asia 32,051,164 10,132,632 150,170,126 242 956.899 107 153,227 
immensely increased, not diminished, by the pro- Ocear 13,867,650 *10,129,813 37,194,985 57,461,018 #20, 266 033 
longed and devastating European conflict. But Africa 1,848,550 _ 2,568, 686 _ 2,463,287 __ Sean *2,253,125 
this is scarcely surprising in view of the stupendous Tota $193,935,117 $5,544,579 $1,547,834,977 $1,291,072,933 $256, 762,e44 
rate at which material of a}! kinds is consumed. Decrease 
The British Board of Trade has issued statistics 


ef the overseas commerce of a number of countries 
for the first eleven months of the three years from 
1914 to 1916 or 1913 to 1915. To what extent they 
include the actual war trade of the belligerents is 
uncertain. The statistics of the 
no doubt take everything into account; but 
nations are probably less 


neutral nations 





those 


relating to the allied 
complete in all cases. 
The figures given for the trade of the United 
Kingdom do not coincide with the ordinary month- 
ly returns of the board and it is reasonable to sup- 
pose that the big Government purchases are, as a 
rule, excluded from the totals of all the fighting 
eountries. In regard to British exports the differ- 
ence between the periodical figures and those now 
imports a very 
just published 
maller, no explana- 


The details are given 


issued is immaterial, but as regards 
wide gap is shown. The figures 
show totals, very considerably 
tion of which is forthcoming 
in the annexed tables: 


IMPORTS 


1914 1915 191¢ 


f279.£129 000 £280.450,000 878,049,008 


France 
Spain . 
Tnited States 


L130. 0080 


kd, 2S, OOO 
$4,742,000 455, 588 000 


38,247,000 


148,879,000 


Japan "Ab, 413,000 49,594,000 69,615,000 
Brit. So. Africa, 1,159,000 29, 88° 060 18,258,000 


British India e 02 534,000 £2.155,000 $5,641,000 
Egypt 21, 188.000 17,127,000 7 907 000 
Dnited Kingdo 39,655,000 691,804,000 2,158,000 
Russia (10 mos.) 91,827,000 °1.207.000 110,854,000 
1913 1914 
Switz d 12 mos.) 4.554.000 7.189.00 66.9 000 
Italy 9 os.). 91,548,000 1S. 727,000 1,871,000 
Canada 10 os.) = &§6.200.000 73,926,000 OS G82 000 
Australia 62,503,000 47 000 67,188,000 
New Zealand ‘ IS, 176,00) 16. 860, 000 ou Tt PT 
t PORTS e } 
. de« t 
1914 1915, 191 
France e«eee. . £184,128, 000 09.065,.000 9,000 
Spain 10,850, 000 45,723,000 0.683,000 
United States . 381,336,000 654,282,000 1,022.187,000 
dapan 7 ‘ 54, GS2, 000 64,500,000 100.500. 000 
British India 129,774,000 100, G97 000 7.956, 000 
Egypt 21,901,000 251,000 0,848,000 
Brit. So Af 16,723,000 13,563,000 9.082. 000 
United Kingdom. 406,952,000 50,700,000 465,532.000 
Russia (10 mos.) 88,581,000 28,222,000 44.044.000 
1913 1914 1915 
Switz'd (12 mos.) 54,826,000 47,311,000 66,659,000 





Maly (8 mos.). 61,670,000 71,665,000 61,174,000 
Canada (10 mos.) 61,508,000 88,189,000 175,156,000 
Australia ....... 49,912,000 3,928,000 D1, 582,000 


New Zealand 20,581,000 24,280,000 27,522,000 


Everything else im the cempilation is over- 
shadowed by the volume of United States exports, 
which made an immense leap from 1914 to 1915, 
and a still greater one from 1915 to 1916. Imports 
expanded considerably, but the advance bears no 
comparison with the rise in outward trade. The 
figures of only two other neutral countries—Spain 
and Switzerland—are included in the 
and in each instance a very striking increase 
ports accompanied by a 
shown. 

A contrast of tl 


statement, 
in @x- 


hrinkage of imports is 





Hartshorne@Picabia 
Members N. Y. Stock Exchange 

Wall St. Tel. 4590 Rector 

Through us you may purchase or 

sell listed stocks on commission. 
Accounts carried on conservative 
margin or partial payment plan. 
Send for Odd Let Booklet K-18 


“I 























balance has been altered. 
ts of France and Russia have been heavi- 
while their have declined; 
substantial advances on both 
‘reating a position 
than in pre-war days. British 
ions, India apart, show larger imports, but, 
with the exception of Australia and South Africa, 


stantiaily the of trade 


Fhe in por 





reased, experts 


ly in 


Great Britain has 
des of the balance sheet, but 
much less favorable 


posse S 


a still greater inerease in exports. 


ed upon to use any cen- 


forces in one 


Japan, not being ca 





percentage of her mil 


itary 


various theatres of war, has been 


derable 
or more of the 
able to place munitions and other equipment at the 
the other belligerents, and the per- 
n experts is excelled only by the 
Imports have alse ex- 
but has reaped a considerable 
and economic advantage her in- 
she has used it in the most commend- 

-for the reduction of the country’s 
the impreve- 


disposal of 
cenliage 
United States and Canada. 


advance 
panded, Japan 
financial from 
dustry and 
able of way 
external indebtedness 


and general 


ment of its finanees, 


40,043,536 ANIMALS SLAIN 


That Number Slaughtered in the United 
States for Food in the Seren Months 
Ended with January 


I N the seven months ended with January last 
40,042,556 animals were slaughtered for food 
inder Federa nspection in the United States. 
J 87,982 head more than were slaughtered 
n the ar previous period, when the total was 
36,745,574 In the same period in 1917, 256,120 
head of food animals were imported into the United 
States from Mexico, Canada, and Great Britain, 


in the 1916 period, when the 

645,207 head. The figures 
January as compiled by the De- 
of Agriculture are given in the following 


or 389,087 less than 


nperts amounted to 


for the onth of 





partment 


tables: 





















GHTE D IN JANUARY, I917 
Cattle 
& Calves. Sheep. Goats 
248 SU7 246 44 122 
We % 51,604 971 2 685 

nsas 170,523 L739 184 
National St« Yards 3,285 7 941 
Omaha 196,752 105 
Sioux (it i . 26,839 22,469 
South St. Josep? 30,300 58,190 54 
4lt other establish... 401,420 281,394 1,15@ { 

Total . 1,026,182 “956,416 “5,395 4.625614 
Tanuary, 1916 --» 751738 976.417 3,485 5,387,333 
ri © en J 1817 7,055,160 7,543,619 116,341 25,328.436 
7 mos, ¢€ Jan, 1926 5,565,265 7,608,180 95,S78,23.486 251 

CARY IMPORTS OF FOOD ANIMALS 

From Cattle Swine. Sheep. Goats. 
Mexico 20,965 264) =3,324 11,113 
Canada eee 2,567 4 740 oceeace 
Great Britai S35 . - coe 

Tota) 23,615 288 ~ 4,066 Hi, til 
anuary 1916 12,400 20 46 1,097 

mos. end. Jan.,1917 256,583 1,713 260,913 16,911 
‘ s m., 116 374,801 J,752 191,726 74,928 





E* COMMERCIO, the oldest newspaper in Peru, 

g the possession of the first high- 
speed American bewspaper color press ever put 
in operation on the west coast of South America. 
The pre: United States and was 
put in service in Lima on Jan. 21 last, when El 
Commercio celebrated the occasion by appearing 
n four and looking more or less like a rain- 
bow. The first press used by El Commercio at its 
birth in 1839 had a capacity ef 1,000 two-page 
papers an hour and was operated by mule power. 
It was later supplanted by presses made in France. 
The new Ameriezn press has a capacity of 25,000 
twelve-page papers an hour. El Commercie is ed- 
vertising American machimery in exgleiting iis 


iorie n 


was built in the 


olor 


new press. 


Imports Suffered Most 


Submarines in February Restricted 
Shipment of Cargoes from Eu- 
rope to the United States 


February by 


_ report of eur foreign trade in 
grand divisions issued by the Department of 
month 

The 
increased, compared with Febru- 


abnormal 


last week shows that in that 


our imports suffered more than eur 
1) 


aterially 


(Commerce 
exports. 
latter n 
ary a year ago, although showing an 
falling off compared with January. 

ever, showed only a very small increase, and our 
imports from Europe a large falling eff. Goods 
did not come this way through the war zone de- 
clared by Germany as freely as they went from 
here through the war zone, a fact due in large 
part probably to the delay in neutra? vessels leav- 
ing British amd other European ports after the 
raurder threat issued by the German Government 


Imports, how- 


en Jan. 31. 


The figures for February do show a falling off 
exports to three of the grand divisions—Asia, 
Oceania, and Africa. For these declines German 


raiding cruisers like the Mowe were probably re- 
Imports from Europe 
February in 


from 


sponsible in large measure. 
$16,121,058, 
1916, and imports from Oceania. (prin 
a) fell off $10,129.81 3. In 


increase of 


fell of compared with 
ipally 
f ports from Asia 


uSUra 


- > 29% 
$10,132,632 


$2,588,696. 


ended with 


however, showed an 


increase of 


from Africa an 
period of eight 
February exports showed a gain ever the previo 


imports 
For the months 


similar period of $1,498,872,464, and 


01 $256,762,044. Of these 


mports a gain 


totais Lurope conti 
uted $1,073,183,422 to the gain in our exports and 
»50,012 te the gain in imports. 
he combined values of exports and import 





for the month of February was $667,163,402, and 
for the eight months ended with February, $5,631 
190,167, as shewn in the annexed tables. 

The character and value of the principal ex- 
ports and imports are shown in these tables, the 
month of February last being compared with the 
same month in 1916: 


Articles 1917 1916. 
Crude 
manufacturing ... 
Foodstuffs in crude 
and food animals 
Feedstuffs partly er 

manufactured 


meterials for use h 
$44,486,937 $58,855.58 
condition 

3,430,262 4, 891, 56€ 
wholly 

51,391,979 


> 
ye 
® 
r 


Manufactures for further use 
in manufacturing re - 87,176,258 66,270,422 
Manufactures ready for con 
umptien . gaedee se 255, 746,149 178.683, 302 
Miscellaneous ....... , ‘ 6,304, 572 7,487,700 
Teta) domestic exports $463,524,149 $396,087,650 
Fereign merchandise exported 4,159,257 5,696,324 
exports r $467 6S 4i%5 $401,783 974 
IMPORTS 
Crude materials for use n 
manufacturing ... . $84,161,454 $89,206,517 
Foodst fs in crude or Y 
and food animals 22 424,768 18,031,868 
Foodstuffs partly or whe 
manufactured .. . . 27,407,008 27,951,529 


Manufactures for further use 
in manufacturing wesine - 35,896,120 
fanufactures ready for cen 
sumption ..... esceccecsee Seyaee Gee 


30,167,505 


26,099,578 


Miscellaneous ......... e 1, 19@,651 2,478,188 
Total imports ........«..+-.$198,479,988 $193,935.17 


Experts ef principal items under the heading 
miseellaneeus were: Herses, $3,115,596; mules, 
$2,741,906, and seeds, $427,404. 
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Cotton 


New Crop Contracts Decline from 
$3.45 a Bale for October to $3.60 
a Bale for December 


a cotton market was strong during the early 
part of last week and all deliveries made new 
high records for the current movement, but a re- 
actionary tendency set in on Thursday and sharp 
declines were registered. The closing prices of 


Saturday showed net declines of from 15 to 72 





points in the case of the active months. October 
contracts declined $3.45 a bale, and December and 
January deliveries sold $3.60 a bale lower on 


Saturday than at the close of the previous week. 
The break in prices of the near months was not 
so pronounced, the in ease of May and July 
being only 13 and 22 points respectively for the 
week. 

The following 


1; 
1055 


table gives a comparison for the 


week, together with the high and low figures for 
the season: 

May J y ect bec. Jan 
Saturday's close...18.8¢ 18.5% 17.7% 17.77 (17.78 
Prev. Sat’day cl..18.07 S.80 18.42 18.40 18.50 
Season's highest. .71.55 "1.51 1.20 18.59 18.55 
Season's lowest. ..12.50 15.08 13.65 13.77 10.58 


Last week’s decline was due mainly to liquida- 
tion in new crop months because of some improve- 
ment in the weather east of the Mississippi River 
and some remote prospects of rain in Texas, 
together with the general] feeling of uncertainty 
in connection with the reassembling of Congress 
today. Two distinct views are taken of the po- 
litical situation as bearing upon price fluctuations 


Prices 


Cotton Futures—New York 














of cotton. One is that the outbreak of war will 
upset business conditions to the extent that a 
lower range of values will ensue because this 
country is such a large exporter of cotton. The 
other view is that with a formal declaration of 
war there will be such a demand for cotton goods 
and equipment of every kind that there will be 
an expansion of trade, and that vast expenditures 
of capital throughout the country will lead to an 
advance of all prices, cotton following the general 
trend. 

Despite the fact that exports during the recent 
weeks have been much below last year’s figures, 
the total shipments thus far this season amount 
to 4,302,291 bales, an increase of 91,572 over last 


year. The shipping situation still worries the 
trade. 
Some believe that in the event the United 


States becomes actively engaged in a war with 
Germany the passage of ships from this country 
to England will be considerably safer than at 
present and that under those conditions it would 
be possible to greatly increase the exports. 

On the other hand, some feel that conditions 
will be such as to restrict shipments. 
than the German submarine menace is the report 
that the British Government may still further cur 
tail exports of cotton from the United States by 
requiring ship owners to use all available cargo 
space for the transportation of munitions. 


More serious 





FALL RIVER _BUSINESS GOOD 


Cloth Mills Report Sales of 325,000 Pieces 
‘Demand Now Running Ahead 
of the Production 
Special Correspondence of The Annalist 
FALL RIVER, Mass., March 31. 
R PORTS from all textile cities of New Eng 
land during the week indicate that substan 
tial It is true that raw 
cotton still continues to command large prices for 


business has been done. 























MANCHESTER MARKETS BADLY 
DISORGANIZED 
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England, March 31 

— rkets are generally 
quieter and prospects are very un- 
certa ie prohibitions and 
restrictio ialler tonnage avail- 
able tl disorganized. The 
Governn t 4 g over more boats, 
and th ion of the French 
Goverr ariously affecting 
many fir all these causes for 
vor proposes to prohibit 
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—May July Aug - 95 
- : . 7 ited 19: j 
High. Low. High. Low. High. Low. desirable types and grades, but, compared with - 195,000,000 
March 26....19.11 18.85 18.97 18.71 18.92 18.89 other months, March has not proved a large month The Annalist 
March 27....18.95 1S.74 18.78 18.56 ous bs for - . 
o* + for the sale of cotton. ATT : Pa 
March 28....19.05 18.79 18.84 18.62 18.79 18.73 4 " a — ’ DON, March 20. 
March 29....19.18 19,04 18.99 18.82 18.95 18.95 d the muils report that business 1s very good, Ww EN f the impost is taken 
March 30....19.13 18.73 18.92 18.51 18.80 18.70 and the large printcloth mills of Fall River are int imber of persons in 
March 31....18.99 18.75 18.73 18.49 yee Toe doing a very good business. The weekly produc- Coat TBritnts e tax is surprisingly 
W’k’s range.19.18 18.75 18.99 18.49 18.95 18.70 oe a p < he -_ ae 1 ee = ; ‘ : vr ; 2 . 
Sept Oct Dec tion of cloth of the Fall River printcloth mills small The Commissioners of Inland 
——S — - aC. stims at ; 2% ; 2 (3 ; , : ; ‘ 
High. Low Sieh: Sten High. Low aaionennt at rare 260,000 pieces, (approximately 2evenue for the h closed on March 31, 
March 26....18.63 18.63 18.51 18.21 18.58 18.31 1,300,000 yards,) so the ‘total sales this week 916, gives th resting details of the 
March 27....18.25 18.25 18.27 17.96 18.35 18.04 of about 325,000 pieces make the sales larger than manner in wh tax is distributed: 
© ae 18.06 17.90 18.15 17.99 the production, and thereby prevent an accumula- : 
March 29.... ae 18.22 18.00 18.27 18.05 . : Amount 
March 30....18.16 18.16 18.06 17.53 18.07 17.61 ‘0m _of goods. ’ D f Payers. Assessed 
March 21. , i 17.85 17.58 17.85 17.65 The cotton yarn markets are strong, and prices Ind 2,658 
W'k’s range. "18.63 18.16 18.51 17.53 18.35 17.61 have been appreciably advanced in many instances. Fit 0,048 
Spot Cotton Quotations There is comparatively small interest in fine goods, $ ee 80, 104 pind 
oO , 2 a, SS, Ko 
-_-Last Week.-—- Month Year and Treasurers and agents of these concerns state 
High. Low. Close. Ago. Ago. that, while business is fair, it is by no means This g £251 for individuals, 
mew York.....<. 0 = yo op 7p active. £1,541 for firt mpanies, and £2,135 
Mf ans 8.75 8.63 8.75 6.6 Z _ “17 ‘7 . ar . 
ar i ea ees oe ~ 75 18.85 eo a 30 Some mill quarters end this month, and the for loca hor al of the tax, includ- 
STON .ceeees 7.0 ade Oe +e —-t . ° a 
Savannah ....... 19% 19% 19% 18% 12.00 balance sheets in many cases will show substan- ing suf very limited few, 
Memphis........ 19.00 18.75 19.00 17.00 12.00 tial profits. Some of the mills have paid ex- mou 
Augusta Sa ae aad 19.56 19.38 19% 17.06 11.75 tra dividends in addition to the regular dividend The « e months to March 
> 44 "7 2 ) oF - . 
sole pte or aeee a Lyn 12.35 yates, and some have increased their accustomed $1, 1917, f i there is every proba- 
eeeeee baer Om aweJC -- 0 sed * 
*Pence rates. bility th realized. 
Cotton Trade Statistical Position 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED MARCH 20 ——-Receipts.- 
1917. 1915 1914. Last Season to Date. Stocks.—— 
Port receipts : 84,308 ¢ 113,69 Week. 1917. 1916. Now. Year Ago. 
Overland to mills and Canada ime 14,556 14,054 2,325,581 2,087,308. .Gal : GRT 282,52 297.941 
Southern mill takings estimated,) ex- 1,266,829 1,102,816..New Orlea 409,367 303,000 
clusive of takings from Southern : P m 45.000 90,471 95,998. . Mobile 4 7,044 15,752 
sa ports a apap seen es eee eeees ” pi “aunt yen on nn 764,370 890,041 at 44 «1437489 «148,764 
ss of stocks at interior towns.........-- Zi , - - wr 151,681 291 767 : rae 4 20p 37 OTT 65.504 
rht f he week ; 298,121 342,803 140,058 — mnnoewe arse ape 56,008 ae 
Brought into sight for the week men, 068 on 84,235 162,597... Wilm 138 53,473 56,866 
TOTAL MOVEMENT 429,853 535,987. . Norfolk 107,163 134,620 
1917. 1916 1914. 25,769 40,130. . Baltimore 19 5 18,649 6,625 
Port receipts ... r ; . 6,209,659 6,129,010 9,794,096 34,487 32,277..New York 7) 119,122 257,553 
Overiand to mills an ad Canada 1,095,112 1,053,257 1,034,371 72,110 61,803. . Boston 696 11,186 10,614 
Southern mill takings POPPER CEL Oe 3,580,000 2,810,000 2,449,796 15.728 5,053... ladeiphia ' 4.715 2.787 2 995 
Stock at interior towns in excess of raat = . 404.550 ace 9,120 70,238. .Newport News ce ‘ 
Aug. 1 ...... settee 606,951 He3T48 | FTHL.AIO 404.550 | 9 250 © 104,406 «99,482... Brunswick G 9,532 19,088 
Brought into sight thus season....11,381,722 10,565,615 15 HOT 13,682,S13 ot & Aigp ass iis . ‘ 
‘ 3 9 © : 31,381 43,805.. Pensacola i 
The total crop movemen . 242 days 24¢ days 245 days 246 days ies ee it cpr 
awe OF} omela O84... t J 1 4°3,142 
4,089 burne 6,405 ‘ 5,181..Port Townse: e 408 1 950 
2 8 151,558 114,494. .San Frar 7 » : ‘ 
b isible Supply Statement a6 243,173 305,175. .Texas City 19,562 20,015 
—__——1917, ——_ -1916.————- _ ————1915.— 1,082 49,87) 38,479. .Jackson\ 4,539 2,502 
Stocks at General Amer. General. Amer General Amer. oan fou See eee os gee oo cxeawa See “aoe 
SUE ca bacsaccoses 707,000 606,000 876,000 660,000 1,454,000 1,159,000 | __ — a dincatanpeian nivis mictmadamaie 
EMRE. ..cccseasee 26,000 airs 58,000 22,000 ---* | 84308 6,209,659 6,129,010. . Total 19 1,225,511 1,391,738 
Manchester ......c-se.seecees 55,000 49,000 89,000 66,000 27,000 98,000 | 
NINE 52" eb Lasnivccededads  mpeees ) . (tamees 10,000 3,000 | wy ny 
DN sc ac oeeseses ; : ; . 65,000 60,000 | Exports and World tmigs 
SRA bes 230,000 312,000 292,000 257,000 233,000 
Other ports, Continent 144,000 121,000 114,000 620,000 507,000 EXPORTS FROM UNITED STAT! ; ” 
Alexandria .¢7.... i 50,000 247,000 Last This Last 
Bombay Keietnen : 1,073,900 : 650,000 alee Week. Seasor Se Seas 
Interior towns, U. S.. a 1,030,297 1,047,920 *1,047,920 S74, 087 874,037 Great Britain... 25,040 2,138,713 1,930 47 
Ports, U. S...-. ‘ vere L228 1,225,511 1,391,738 1,391,738 1,501,220 1,501,230 | Prance ........ 13,600 - 700,519 608 i 1,825,535 
Afloat for Great Britain 86,000 191,000 158,000 462,000 398,000 Continent: ...:/. 50 1,018,511 1,140,467 2,671,279 
Afloat for Continent 96,000 287,000 227,000 749,000 597,000 “earn > On 17.84 an Of8 
é vi New York 20,000 20,000 2,000 2,000 15,000 15,000 exice . ir einen 93 6 
Coastwise to New Yor Sei ee th <n at o Japan & C rw ay 6,405 441,618 13,2 441,618 Bs | 
Total  ....cccccccscece eeee. -4,743,808 3,545,808 5,585,658 3,958,658 7,053, 267 5,445,267 —-  ——_ — SSS — 
Decrease .. io. Gf cccccesces- 77,492 65,492 42,795 46,795 60,910 96,910 Total. ....... - 45,095. 4,202,291 4,010,719 080,185 9,640,576 
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Curve of the Cost of Living 


1915 1916 
Oct Now Dee Jan Feb Mar it May June J 


The Annalist Index Number 
(Base—Averages )#60-99 100 Per Cent) 
Weekly Averages —~ 
March 31,1917 . é ¢ 246.536 
April 11,1916 ¢ ¥ ¥ 164.613 | 
April 3, 1915 <7 151.910 | 
294.680 1914... 146.069 
175.720 1806... 80.0986 
‘S055 180)... 209.252 


+—- 


100 


An index nuinber is a means of showing fluctuations in the averaqge 
tu the average wholesale price of twenty-five food comimedities selected and 
—_—_—— ~~ - 


arranged to represent a theoretica 


Oct Nov _ Dee Jan 
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fae pn— ate 


TT 


es a ol Ah A a ON i se 


+—+-—4— 4-4 


Sa e eS e eee 


Keg Sept Oct Nov Dec Jan Feb Mar y June July Aug Sept Oct Nov ‘Jan 


price of a greup of commodities. The Angal’st 








FINANCIAL TRANSACTIONS 


Barometrics 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales o f stocks, share 3,333,459 2,607 299 48, 470, 214 43,472,153 


Sales of bonds, par value..$15,419,500 $21,426,500 $278,324,300 $281,788,200 
High 86.14 High 88.66 High 90.46 High 91.83 


Av. price of 50 stocks. . (Low 84.21 Leow 86.22 Low 77.24 Low 83.49 

’ High 87.14 High 86.64 High 89.48 High 87.35 

Av. price of 40 bonds. ... 1} a2 86.88 | a2 86.54 aa 86.68 ion 86.47 
Average net yield of ten 

high-grade bonds 4.200°. 4.265% 4.204° 4.258% 

New security issues $132,675,000 $57,749,000 $513,698,000 $615,636,000 

Refunding ; 52,000,000 14,099,000 141,408,500 14% 699,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of February End of January.— 

1917. 1916. 1916. 1915. 
U. S. Steel orde: tons 11,576,697 8,568,966 11,474,054 7,922,767 
Daily pig iron capacity, tons. 94,180 107,510 101,643 102,746 
Pig iron production, tons... .*2,637,042 *3,087,212 $5,787 980 76,272,333 


*Month of February. +IT'wo months. 
Building Permits (Bradstreet's) 
———February. —January.- - December, 155 Cities 
*1917. T1916. £1917. $1916. 1916. 1915. 


$55,073,315 $55,380,279 $57,434,756 $55,545,958 $71,772,054 $68,254,200 
*156 cities. $155 cities. [158 cities. §156 cities. 


Alien Migration 


——January.—— December.—— -Calendar Y ear.- 
1917. 1916. 1916. 1915. 1916. 1915. 
Inbound . 24,745 17,293 30,902 18,901 355,767 258,678 | 
Outbound .._ 4,285 5.915 7,005 10,974 re 725 160,641 
Balance. . + 20,460 + 11,378 + 23,897 $7,927 +4 286,042 : 8, O37 | 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 








rhe Last Week. P.c. The Week Before. P.C Year to Date. P.C. 
1917 32,972,000 4-24.5 $8 929,332,000 + 27.6 $70,715,013,806 19.5 
1916.... 225 5,000,000 + 30.2 ,338,000,000 +-47.6 §9,413,219,743 + 48.0 
Gross Railread Earnings 
r Wes Second Wee} First Weel Month of 
Mat n M; h. n March Tanuar to De “) 
> Roads 24 Roads “3 Roads 181 Roads 1,740 Miles 
2a $8, G7T7,172 $8,934,127 $8,624,357 $300,008,970 $1,926,209,201 
1916....... __ 8,767,854 8,265,106 8,385,114 260,174,878 1,710,456,144 
Gain or loss + $9,318 $669,021 $239,243 + $39,834,092 + $215,753,057 
O.1%< 8.0% + 2.8% + 15.3% 12.6% 
The Car Supply 
Net sur Mar. 1 heb. 1 Nearest Report t« h 1 - 
plus of all 917 1917 1916, 1915 1914 1913, 91 1911 1910, 
freight cars..°124,073 *100,770 919,537 321,747 153,907 1,381 OS 188.842 15.408 
. € hor age 
OUR FOREIGN TRADE 

——-February.-—— fwo Months.- - 

1917. 1916. 3917. 1916. 
Exports .. ‘ $466,523,024 $401,783,924 $1,080,078,727 $731,820,284 
DD “ss.0 6'es .. 199,576,597 193,935,117 441,392,879 378,286,059 








Excess of exports. $26,946,437 $207,848,857 “$638,685,848 — $354,534,325 





Gold Movement at the Pert of New York 
Last Previous Same Week. ——Year to Date—— 
Week. Week. Last Year. 41917. 1916. 
BNMOEOS. cssccces 2 ee fee $206,680 $27,009,727 $22,731,133 
 — Srerrerres we *...... 506,300 3,247,314 20,899,207 
Excess of exports.. . _ ree {$299,620 $23,762,413 $1,831,926 


*Figures withheld by ‘order of the Treasury Department. +To March 10. 
$Excess of imports. 
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Index Number shows the 
food budget. 


THE STATE OF CRE 








Ali New York Clearing House } utions, Average Figures. 
Week Ended Loa! Deposits An 
Mar. 31, 1917 8.596.369.0000 $5,832,324,000 $484,274,000 
ee Se SO 565.668 .000 3,826,798,000 507,66 
Mar. 17, 1917 4,558,614,000 4,801.879.000 505,526,000 
Mar. 10, 1917. ‘5 . 3,545,952,000 } 773,280,000 503,508,000 
April 1, 1916. ae 562,671,000 3,551,602,000 470,012,000 
Mar. 26, 1916............ 3,360.532,000 3.556,058.000 477.850,000 
Mar. 19, 1916. ss . 3,364.636,000 }.566,193,000 484,616,000 
Mar. 12, 1916 . 3,353.825,000 3,561,251 ,000 493,869,000 
Last year’s high. . caemaluces 3.458,359,000 },601,350,000 523,753,000 
in week ended........ Nov. 18 Nov. 18 Jan. 29 
Last year See 3.178, ; },298,133,000 387,562,000 
in week ended......... July 22 Dec. 2 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 15@5c 


closing at the latter; at Boston it stood at par all week: at St. 


ranged from 20@i10¢ discount, 


range of 
follows: 





exchange on the principal for 











ations 


[DIT 








14.85 
Jan. 29 
11.15 


Dee. vA 


discount, 
Louis it 


and at San Francisco 10c premium. The week's 


eign centres last week compared as 





DEMAND 
Prev. Wk.— Yr. to Date- Same Week, 1910— 
High. Low. High. low. High. Low. 
Londer 4.7ikm 84.7000 4.7585 4.75 4.76'4 4 a 
Paris D844 5.84% F.RA'® SSS OLE &. S8i® 
Berlin » 69.06', 69.00 75.08 66.25 2.25 71.58% 
Switzerland ° 5.0m 5.08. 5 O14 SOG 5.06 5.222 >. 222 
Holland 10.62), 4D, 40.564 40.314 40.8194 40.18% 42 68% 42.56% 
Italy 7.0 1.79 7.76 7.84% 6.885 7.86 6.54 6.70 
Russia 2S.) 22.50 oy 28.40 O.20 27.70 31.42% 11.00 
Austria 11.90 LS ees 14. :t 11.20 11.90 10.60 12.41 12.35 
CABLES 
Landon 4.7656 $.76%, 4.76% 4.7636 4.70474 4.7646% 4.70] 4.76% 
Paris 5.83 sk » SH 5.83%y So 5.4% 865.96 o.97% 
Herlin 71.00 SS 9.188, 69.06% 75.12%, G.574% T2.414%4 71.62% 
Switzerland . 5.08% 5.08% 5.08% 5.08% 499 5.06 5.21 5.21% 
Holland 40.69% 40.50 49.6235 40.97%% 40.87% 40.25 42.814 42.6214, 
Italy 7.3 7. aR 7.832 GST 7.85% 6.53% 6.634 
Russ! 22.55 25.40 28.65 28.45 29.95 27.80 L.75 31.60 
Austria 12.0 = NEST 11.35 211.25 12.00 1062 12.46 12.35 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week Week. High. Low. 1916. 1915. 
eR eee 24%2@2 212 @2 3 1% 2%@1% 2%@2 
Time leans, 60-90 days.5%@3} %@3 445 2% § @2% 2% @215 
Six months .... 4 @32% 4 @3% 5 2% 2@3 14.@3 
Commercial discounts, 
4-6 month .. 442 @4 41,@A4 410 3 »@ 41,@4 
By Telegraph to The Annalist 
Orher es: 
Commercial discounts, 4 to 6 months’ bank rates: 
Bostor 4'. (a4 43,(@4 5 8, 4° 4@3 4 a@3%% 
St. Lou 4',@4 4',@4 412 3 $34 @314 
Cumpestoen a the Week's Commercial Failures (Dun’ s) 
Week E cnded Week Ended Week Ended Week Ended Week Ended 
\ 29, 4917. Ma 0, 1916. Apr. 3, 1915. Apr. 2, 1914. Apr. 3, 1913 
To- Over To- Over To- Over ro- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
123 55 149 53 171 77 115 46 108 49 
cenawe 62 98 117 38 152 41 102 27 80 37 
errr Try 58 20 74 23 113 47 67 28 54 18 
36 ~ 4} 12 36 13 59 21 29 8 
United States. .279 92 381 126 472 47 343 45 271 12 
Canada 23 & 40 9 a 45 26 32 a 
Failures by Months 
———Januery.———-_.- —————Calendar Year.———_—__—- 
1917. 1916. 1916. 1915. 1914, 
Number ...... 1,540 2,009 16,993 22,156 18,280 
Liabilities ....$18,283,120 $25,863,286 $196,212,256 $302,286,148 $357,908,859 


WEEK’S PRICES OF B.: 


Current 

Minimum 

Price. 

Copper: Lake, spot, per ib ‘ . .$0.945 

Cotton: Spet. middling upland, }b.... 1920 
Hiemlock: Base price per 1,000 feet. .20.00 
Hides: Packet, No. 1, Native, lb...... .29 


Petroleum: 


Pig iron: 
Rubber: t 
Silk: Ra 


Pa. crude at well, bbl... 3.@ 
Bessemer, at Pitts., per ton.58.60 
Ip-river, fine, per Ib..... . 6 
w, Italian, classical, per Ib.. 6.55 


Steel billets at Pittsburgh, per ton...70@.00 
Weel: Okie HX, por th... .... csi .sccee ~4S 





ASIC COMMODITIES 


Range Mean Mean price of 
1917. Price other years, 
High. Low. 1917. 1916. 1915. 
$0.37 $0.2725 $0.32125 §0.2866 3=$0.1775 
1K .1430 1680 .16073 10525 
26.00 2.00 20.50 24.25 23.00 
oD oy] 3179 219 22876 
SAM 2.85 2.95 2.50 1.73 
58.00 35.99 BW.97 30.325 17.50 
86 TS 8075 §120 7138 
6.8 6.30 6.45 5. 828 4.15 
70.00 OU 65.00 46.04 25.25) 


ST 33. 37 os 

















New York, Monday, April 2, 1917 





THE ANNALIST 





Gold Reserves of the Federal 


Res 








ve Banks 





Millions 
0 
Dollars 





Jan Feb Mar 


Apr May June July Aug 


1916 : 








600 -F 


or 
wt 
So 























ae a } 
— T 1 a a 4 . 4 
So a ae S + aaa nem + 4+ ttt agen t] — it t- 
| i ' cee } it +t Fa ; 1 
} cot $44 7 4 } ‘ [| $44 +4 | + } } ie 
} ttt tt} =e ccd Oe A HO a4 ee ie oe 
} HSE } 4 A a FE HE } } i ! j 
4 ee ee 4 4. ; to 44 + 4 4 } it 
| i ; 
oes Pt oe A Os oe a as } 
x we Cry + 4 
tt on a Tit 
} 4 
t . 





Combinee 
Week Ended 
Saturday, Mar. 31 




















elve Fedcral Re 


Bank Clearings 


l figures for the Tw 















































serve Inst 





titutions 


By Telegraph te , 


The Annalist 














by months from Nov., 


] 











Central - Last Week.———— Year to Date The consolida 
Reserve citic 1917 1916. 1917. 1916. follows: 
New York $3,086,568, 124 $2 4,077,668 $12,150,380,113 $36,469,955,37 
Chicag9) 461,225,155 338,799,141 24,084,711 4,7: 16,900, ‘ 
St. Louis , 112,242,424 87,152,133 1,629,665,248 i2 314, 650 
Totals C. R $3, $2,960,029,942  $49,804,120,072  $42,464,170,799 | Gold coin and cert 
Penge ma 17.2% Gold settlement fund 
Pe mel Federal Re e ¢ sidan es Sat Gold redemption fund w 
" ATT, 745 $217 450,621 U. S. Treasurer 
Boston 218,036,704 
Cleveland : 40,894,051 
Kansas City, 3 77,467,956 Total gold resery 
Minneapolis . 22,413,694 3 9 Legal te nd notes 
Philadelphia 72, 218 215,906,473 > 959,210,103 
Richm« nd , 21,895, 14,877,609 202,942,631 Total reserve $ 
San Francisco 73,485,497 : 5s 3 755,542,469 Five p. c. redemp 
Total 8 cities $841,142,299 $656,555,621 $11,387,006,818 $8,628,079,464 | against F. R. I 
Increase 28.1¢ 1.9 | Bills discounted—n 
Total 11 cities. $4 1,478,100 $3,616,585,563 SE 890 $51.092.250,263 Acceptances bought 
Increase 27.2% 19.7%, Investments: 
Other cities ; 
Baltim $29. 986.161 e 99 94.994 Un d States be 
Cinci 7 53. BS 050 1.768.845 One-year I i is 
Columbus, Ohi 0.578.500 00 290), 000 | Municips warra 
Detroit $5,388,151 938 890,460 
Indianay 73,626 364 630,208 ! Total earn 
Los S 27,558,000 1,086,809 7,730,000 Feder; > r 
td pe ederal Rese 
Lou 17,162,704 17,041,560 28,261,396 . > » 
New 8,051,117 22,569,978 447.620 Due from F. R. 1 
Omaha a 607.439 ‘ ‘801 116 530.112 Uncollected iten 
Pittsburgh 72,677,634 2,871 184. 907.712 All other resi 
Providence 9,156,000 569,700 132,296,600 | 
St. Paul 12,068,516 32,488 73,457,673 Total re 
Seattle ; 1 207 1,988,615 
Washington ..... & 70,376 125,819,531 
Total 14 $369,371,349 $308 ,036,041 $5,135,393,066 $4,223,490,496 | 4 ital paid in 
Increase 19.9% 21.5 Government ¢ » 
Total 25 cities ....0. $4,870,549,449 4,621,604 $66,326,529,956 315,740.759 Due to men 
Increase 24.1% 19.9 Col tion 
a Federal Re 
. er A ». Mat 
Actual Condition Clearing House Saturday, Mar. 31 
Banks Trust Companies A embers Weel shg t 
Loans, &c $2, 488,929,000 j S a g 000 it 
Gold 277,085,000 nw ’ (y ec" I ‘ 
Silver 38,350,000 3,369,000 719.000 0 OOo ¢ ' 
Legal tender 00,573,000 4,461,000 1, OK uy ‘ 
*National bank r s 3,505,000 1,887,000 2 000 gO. OM 
Federal Reserve 8,191,000 975,000 00 619,000 
Cash reserve 867,259,000 196,664,000 ' uM j ) D ibut 
Reserve with 221,838,000 49,068,000 1S OW ( 1 rea) e 
Surplus _ reser 107,934,750 5,872,400 I SO7T.1 289 10 
Net demand é 2,658,945,000 999,064,000 19 O04 1 000 : 
Net time dep 51,104,000 130,847,000 1,000 117.000 pau ‘a 
National bank cir n 28,151,000 ; 1,000 16" O00 
*Counted as ré¢ y State institutions bu t not by national banl i = i 
Clearing House Banks—Average Figures | Condit 
Deposit Cash Res Loans Deposits Cash Res | 
1,000 de 44,000 ’ 1 614,800 $277.56 ) Loans and disc ts 
916. WO 24 2 O00 ° 9 ‘4 loans and discour f 
915. 1 > J 75,000 2 55, 968, 7 Or ] 
1914.. 1,502,185, 00 400, 910,000 700 -1,213,954,400 1916, 
1913.. 1 2 2 000 " 1 ( 11) I 
1912.. 1 $ 1,4 1,000 10 004,290,500 Cash 
*Figures affected b yst P.c. of ca to loar 1 
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Actual Condition 












Statements 





of the Federal 


Reserve 








Koston New York. Philadelphia. Cleveland Richmona Atlanta. Chicaga 
RESOURCES Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist 6. Dist. 7. Dist. 8 
Total gold . $35,046,000 $235,510,000 $38,570,000 $47,S71,000 $22,230,900 $10,815,000 $67.137.000 &2 
Legals, &« 269,000 2,116,000 199,000 78,000 111,000 1,551,000 1,416,000 
Total reserves $35,315,000 $237,626,000 $38,769,000 $47,949,000 $22,541,000 $12,296,000 S6S.553.000 
5% redempt. fund 
F.R. bank notes ' Saran’ re ere wa ate 
Bills discounted $4.168.000 $868,000 $1,087,000 1.000 $3,754,000 2° 0 1,467,000 
Bilis bought 146,000 18,913,000 11,117,004 : 2, 000 6,376,000 1,000 § 002.000 
Total bills $17,314,000 $19,781,000 $12,204,000 $6,763,000 $10,150,000 S5.T07.000 $9.469.000 $5.47 
U. S. bonds $81,000 a $4,985,000 $442,000 $170,000 $5,961,000 & 
l-yr. Tre: I $1,666,000 31,000 $1,999,000 1,590,000 1,969,000 1,491,000 2.844.000 yi 
Municipal 298 000 5,199,000 1,378,000 35,066,000 15,000 7,000 2 653.000 1.094 00 
Fed.Res.notes,net 1,754,000 10,035,000 753,000 1,559,000 
Due from other F 
R. Banks—net , p 1,464,000 1,312,000 403,000 2 263,000 5,065,000 
Uncollected items. 11,356,000 29 735. 000 17,397,000 9,882,000 9,071,000 6,192,000 18, 806,000 S421 0 
Other resources ee 588,000 79,000 156,000 96,000 1,686,000 258, 000 f DOK 
Total resources.$67,703,000 $303,076,000 $73,290,000 $76,456,000 $44,467,000 $29,912,000 $118,1G68,000 $40,419.00 


LIABILITIES 


Capital paid in $5,068,000 
Governm’t depos 1,373,000 
Due to members— 

Reserve account 52,182,000 


Collection items. . 
Fed. Res. notes, net 
Due to other F. 
R. Banks—net. 
Ali other liabii... 


8,598,000 


370,000 
112,008 
etal liabilities.$67,703,000 $308,076,000 


$11,881,000 
6,657,000 


$5, 260,00 
1,748,000 


$6 


254,366,000 
21,215,000 


48,949,000 
15,362,000 
1,821,000 $0steee 


8,791,000 
166,000 


150,000 





59,845,000 
10,187,000 


,089,000 $3,428,000 
335,000 


1,710,000 
25,866,000 
7,753,000 
. 5,710,000 


. seeessee 


$2,410 
2,293, 


$7,001,000 $2 
2,696,000 


4 0 wW 
12,123,000 


eeeeeeee 


26,620,001 
6,838,000 
2,497,000 
1,249,000 


$73,290,000 $76,456,000 744,467,000 $29,912 000 $118,168,000 $40,419,000 $36,911,000 $ 
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uy be 698,000 
WI 670,000 
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aS 1,000 2,663,000 
1 000 36,000 
731,000 

21,001 
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617,000 


$46,891,000 
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$3,941 
1.016.000 


38,408,000 
3,264,000 


186,000 
76,000 


941,000 $30,633, 633,000 $46,891,009 
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Movement of Stock Market Averages—1915 to 1917 
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Defaulting Governments 


Co-operation Between English and 
American Bankers to Protect 
Investors in Their Securities 


Special ¢ orres poude nee of The Annalist 
LONDON, 

T all times the finances of foreign Governments 
States, of in 
terest to those become the 
purchase of their obligations. When conditions are 
abnormal that interest likely to be 
Numerous foreign Governments and administrative 
bodies have habits which proved 
highly detrimental to their bondholders 
years. They grasp eagerly the smallest excuse to 
justify a failure to meet their obligations in whole 
rectitude are de 


March 20 


cities, and municipalities are 


who have creditors by 


is increased 


wayward have 


in past 


or in part, and when the paths of 
parted from the easy consciences 
brought back to a realization of responsibilities. 


are not easily 


An English organization, known as the Corpora 
tion of Foreign Bondholders, 

much good work for unfortunate 
and the annual 


accomplished 
the 


re 


has 

investors in 
securities of offending debtors, 
port, which has just been made publi 
the episodes of the year 1916, indicates that it may 
not in future have to work alone against perversity. 
With much satisfaction the fact recorded that 
the Foreign Relations Committee of the 
ment Bankers Association of America has 
mended the establishment in the United States of 
an impartial body which would act as a deterrent to 
the placing of unsound issues among American 


embracing 


is 
Invest 


recom 


investors, and would also help to protect the in 
terests of holders of foreign Government bonds 
should there be any default in the payment of in- 
terest or principal. The cordial of 
the English corporation is offered, and it does not 
seem an excess of optimism to suggest that such 
co-operation would be a very strong weapon of de- 
fense in the hands of the bondholders against de 
faulting Governments if it were known to exist. 
These Governments would f 


co-operation 


then realize that if 
they failed to comply with their obligations in this 
country they would find difficulties in the way of 
obtaining fresh money the United States, and 
vice versa, until they had mended their ways. 


in 


That is the belief of the council of the corpora- 
tion, all eminent men in the financial world, and 
their views have strong probabilities as their 
foundation. In some cases default, past and pres- 
ent, may have been unavoidable, and where mis 
fortune is the sole cause of action the blow may 
seem a little softer than in the too frequent 
instances of deliberate suspension. With the single 





twenty 


closing average price of fifty 
f 


if 





Stocks, 


exception of Montenegro, all the belligerent na- 
tions have met their interest obligations, but, of 
course, no payment is made to enemies, and re- 
trictions are imposed with regard to locality of 
The Montenegrin default is a little to 
The amount of the debt is trivial. 
are situate in South or 
of the world which has 
Three coun- 


payment. 
be regretted. 

All other defaulters 
Central America, a part 
achieved an unenviable prominence. 
tries, or States, were in total default on their for- 
eign debts prior to the outbreak of the present 
Honduras, Mexico, and San Luis 
Ecuador, Nicaragua, Paraguay, and 
that event. 
Para are 


war, namely, 


Potosi, while 
Corrientes have entirely defaulted since 


Brazil, Salvador, Uruguay, Bahia, and 
meeting their foreign obligations in part only, and, 
in of the disturbance to trade 
and commerce in various countries during the last 


it may not be wise to take 


view considerable 
two and a half years, 
i very sanguine view of the prospects of early re 
imption. 

Brazil, there to 
pecie payments when the funding scheme termi- 
nates at the end of July next. The arrangements 
concluded with the creditors of the State of Bahia 
provide for the funding of the interest and sus- 
pension of the sinking fund for three years, from 
1915 to 1917. funded interest for 
foul one-half 1915, and 
the sinking has suspended for twelve 
years, while the subsidy due to the Salvador Rail- 
Way, amounting to £24,000 per annum, Is in arrears 
1915 and 1916. The sinking fund of Uruguay 
has been postponed until one year after the con- 
clusion of the and the State of Para has 
funded interest payments for four years from July, 


reason hope, will resume 


has 
from 


Salvador 


and August, 


years 


fund been 


for 
war, 
1915, the sinking fund being suspended until the 


close of 1918. To the report is appended a sum- 
mary of the principal loans in default, or held to 


be. in that State, the details being as follows: 
Approxi Approxi- 
mate mate 
Principal Interest 
Outstanding rears 
Argentina Pre f Corrientes, £297 520 


£35,702 
i 45 


20,472,655 








2.747 5 


5,398, 750 


Mexic« . 44,620,706 6,023,102 
United States Southern States) 15,048,000 16 000,000 
Former Confederate States 2.418 800 & 719.774 

rotal £E7O,.K1, 148 £71,774,474 


It is explained that no data are available for 
arriving at an accurate computation of the arrears 
on the debts the United States, (Southern 
States,) but the figure of £36,000,000 shown above 
is arrived at by reckoning an average interest of 
6 per cent. for forty years. The liability of the 
States is a contentious matter en which authorities 
will always differ. 


of 


half industrials and half railroads. 
ve industrials and the white area the corresponding figures for twenty-five rails. 


The shaded shows the high and 


area 


Stocks—Transactions—Bonds 


Week Ended March 3) 
STOCKS, SHARES 





1917. 1916 
Monday 847 ,0SS FM 74h 
Tuesday 509 966 
Wednesday 1658, S9G ys 
Thursday 48S. 470 542,382 


Friday 139,251 





Saturday 193.971 4 vd 
Total week 343,459 2.607 299 2.792.932 
Year to date. 48,470,214 4,472,153 18,158,062 

BONDS, PAR VALUE 


$4,212,000 $2599 500 
3,212,000 +669, 500 


$2.539,000 
2.303.500 





Monday 
‘Tuesday 


Wednesday 2,015,000 3,473,500 4,491,500 
Thursday 2.704, 500 3.909, 000 3,078,000 
Friday 3,097 000 4,541,000 idea 
Saturday 1,762,500 ” 079,000 1 956,000 


$21,426,500 
?S1.788S.200 


$16,394 500 
168 673,000 


$15,419,500 
278,324,300 


uate - 


Year to 


Stocks—A Verages—Bonds 


RAILROADS 


Week 


TWENTY-FIVE 





Net Same Day 
High Low Last Ch'ge. Last Yr. 
Mareh 26 77.58 76.08 TO.15 1.36 77.82 
March 27 76.49 75.95 76.09 06 77.63 
March JS 44.22 76.28 16.50 71 wees | 
March 2 76.85 T6356 76.42 38 T6.96 
March ‘30 77.00 76.36 76.59 17 76 98 
March 31 76.41 76.02 76.09 DO 77.12 
TWENTY-FIVE INDUSTRIALS 
March 26 94.70 92.78 1.58 07.97 
March 27 93.75 92.48 20 97 i 
March 28 94.17 93.09 42 96.35 
March 29 94.29 93.05 2% 95. S7 
March °30 94.00 93.04 93.16 1] 9806 
March 31.. 93.25 92.435 92.61 D> 98.26 
COMBINED AVERAGE—FIFTY STOCKS 
March 26 86.14 84.43 84.55 1.47 7.89 
March 27 85.12 84.21 84.00 O7 87.59 
March 28 85.69 84.68 85.17 57 86.82 
March 29 85.61 84.70 84.84 33 86.41 
March 30 85.50 84.70 84.87 hs 87.52 
Mareh 31 84.83 84.22 84.35 aw 7.0 
Bonds—Forty Issues 
Same 
Net Day 
Close ‘‘hange 1916 
March 26 tunedin S7.14 09 86.61 
BEGG Bs... nc ntveccsecs 44.12 Wr 86.64 
BEGPCR BO. .cceacveccses 87.05 U7 86.65 
March 29 86.97 OS N64 
March 30). eee .. .86.95 Ta 865.62 
March 31 86 8S O7 S665 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——)50 STOCKS.—— 40 BONDS. 














High. Low. High. Low 
#3917. .90.46 Jan. 77.24 Feb. 89.48 Jan. 86.68 Mar 
1916. .101.51 Nov. 80.91 Apr. 59.48 Nov. 86.19 Apr 
1915...94.13 Oct. 58.99 >eb. S7.6G2 Nov: 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 
1913..,79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 
1012. ..85.68 @ep. TO.234 Webs. 26 .cc.cs seeses 
1011. . 04:48 ded. GOAT Gems... kccceh. “cvctesans 
*To date. 
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Bonds 


HE week in bonds presented the unusual spec- 
tacle of the successful flotation of half a 
dozen new loans in the face of a tenseness in the 











international situation which has hardly been 
equaled since the submarine declaration. Some of 
the issues were old friends in new form. One was 


an interesting and exceedingly successful experi- 
ment, but that one which exercised the greatest 
influence marketwise was the offering of $60,000,- 
000 Pennsylvania general mortgage 414’s due June 
1, 1965. 

Pennsylvania credit both at home and abroad 
has always been a thing to talk about, and the 
market price of the general mortgage 4%’s has 
been the envy of many a trunk line system. A 
few days ago the old bonds issued under this mort 
gage were selling at 102. The first of the year 
they stood at 104%. This present installment is 
being offered at 9714 to yield 4.60 per cent. The 
road and the bankers were evidently determined to 
make the offering a complete success. This desire, 
together with the competition for money, 
doubtless influenced bankers in fixing such a 
low price. Twice before the Pennsylvania issued 
bonds during critical market conditious, adopting 
the same policy, and in both instances they were 
so readily taken up and had such a stimulating 
effect on the rest of the market that conditions 
May it be so in this 


keen 





thereafter began to improve. 
case. 

A particularly interesting item in new finance 
was the quick sale of the $1,250,000 Melbourne 
Electric Supply Company convertible 6’s on a 6% 
per cent. basis. The loan is one of the first foreign 
public utilities issues to be placed in this market, 
and represents an initial offering of a group or- 
ganized to go more extensively into this line of 


finance. The bonds are convertible at the option 
of the holder on thirty days’ notice into 7 per cent. 
first cumulative preference shares at par after 
March 1, 1918, or into the ordinary stock at 150 


any time. 

The new short time financing of the week ir 
cluded $5,000,000 Argentine notes due Oct. 1, 1917, 
offered on a 5% per cent. basis and the $45,000,000 
New York, New Haven & Hartford one-year col 
lateral 5’s due April 15, 1918. These last notes are 
secured by all the collateral which was pledged 
behind the New Haven notes and the New England 
Navigation notes which this present issue was sold 
to redeem. 

Foreign Government issues were for the most 
part firm, with heavy trading in United Kingdom 
514’s of 1919, and more strength in Paris 6’s and 
Japanese 435’s. Anglo-French 5’s held around 925% 
all through the week and American foreigns around 
9612, falling toward the latter part & the week to 
951. ubscriptions to the new Italian 
loan are estimated at $5,000,000. Italian exchange 
ranged from 7.70 to 7.79. 

Railroad convertible bonds lost fractionally on 
decline in the stocks. tchison convertibles held 
around 104. Baltimore & Ohio 4%4’s lost three- 
eighths, to 94. Chesapeake & Ohio 5’s, on the other 
to 923%, while New York 
were irregular, closing off 


American 


hand, moved from 91% 
Central convertible 6’s 
at 109% from 110 on Tuesday. 

Second-grade rails came in for a smal] amount 
some good advances, par- 
ticularly Pere Marquette 5’s, which advanced from 
93% to 95%. Seaboard Air Line 5’s, Wabash- 
Pittsburgh Terminal! 4’s, Frisco issues, and South- 
ern Pacific 5’s figured in this buying. Particular 
activity was noticeable during the latter part of 
the week in Wabash-Pittsburgh Terminal full-paid 
certificates. They advanced Thursday from 36% 
to 38%. National Railway of Mexico 414’s of 1957 
showed up on the tape for the first time in four 
years at 30, the last sale on record being 9614. 

The municipal market shows a slightly better 
tone, with an increased demand from savings 
banks. The feature of the week was the sale 
of $4,000,000 State of Louisiana Port Commission 
414’s to a Wester ndicate, which will probably 
reoffer the bonds at a rate yielding from 4.10 to 
414 per cent. for the longer maturities. The $10,- 
000,000 New York City corporate stock notes and 
the $5,000,000 revenue bills were awarded at rates 
ranging from 3.07 to 3.16 per cent. for the revenue 
bills and 3.25 to 3.41 per cent. for the corporate 
stock notes. The of the $130,000 Nassau 
County 414’s on a 4 per cent. basis was interesting 
in that it indicated that the tendency on high-grade 
legals was to gradually work back to the yields 
prevalent around the first of the year. 

Allotments will probably be announced on the 
Canadian war loan on Monday. They are esti- 
mated to be about 50 per cent. of applications. 
Some sales have been made at 96% and interest, 


of buying and showed 


sale 





which represents a substantial advance over the 
issue price since they were brought out “ flat.” 
Revenues for the Dominion from all sources will 
reach a total of about $230,000,000 in excess of last 
year, which was the highest in the history of the 
Dominion. This large increase in revenue comes 
principally from custom and excise duties, although 
special war taxes have contributed no small por- 
tion. Canada’s other contribution to the week’s 
total of loans was the $2,000,000 five-year bond 
of the Province of Manitoba, which is being offered 
to yield 5% per cent. 


Stray Thoughts 


A BROKER’S advice is good for the day only, 
4 or sometimes for the moment only. He may 
ke right in advising a client to buy Union Pacif 
one day agd right in changing his mind over 
ight. Trouble not infrequently occurs because 
the recipient of the advice remembers it and as 
sumes that it is good until canceled. A customer 
who appeared ready to make an investment dropped 
into his broker’s one day and asked for a sugges- 
tion. He wanted a dividend-paying stock which 
showed good prospects of appreciating in value, 
and the broker, after a moment’s thought, sug- 
gested a purchase of Kennecott Copper. It was a 
good many weeks afterward, when Kennecott wa 
that the two fell into conversatior 
again. customer complained bitterly be 
cause he had bought Kennecott on the broker’s 
advice. He had paid 60, and, as the broker pointed 
out, the stock was selling at 45 when he asked 
for a suggestion. It had taken a rise of 15 points 
to bring the customer around, and the tip had 


selling at 47, 


The 


long since wilted. 


HE best a railroad man nothing,’ 

said an executive who is hoping for a rate 
increase. “If he is not criticised he is well off 
He is like the poor gate tender who risked his life 
to save a little boy who had fallen into the river 
The boy was the son of wealthy parents, and after 
the rescue and the return of the child to his home 
the hero when he 
father hurrying down to his post. 

“* Are you the man that jumped into the river 
t» save my little boy?’ the father asked in great 
excitement. The hero modestly admitted his iden 
tity. ‘ Well,’ went on the father, ‘I came down to 
find out what you did with his hat?’” 


expects is 


was all expectancy saw the 


A S an instance of the rapid rise in the value of 


nearly everything it might be cited that the 
United States paid two cents an acre for Alaska 
in 1867 and obtained a vast store of precious mia- 
erals, while in 1917 it paid $295 an acre for the 
L'anish West Indies and obtained three small is! 
ands supporting 23,000 people with its bay rum 
and lime juice production. 


still 
was 


i the dim ages when there was some 
doubt as to whether Standard Oil 

than an ordinary successful industrial company, 
a manufacturer who was making a good living 
turning out gasoline stoves was offered a satis- 
price for his patents by the Rockefeller 
interests. He accepted it and was offered his 
choice of taking Standard Oil stock at par or cash 
Eecing a shrewd and conservative man, the seller 
elected to take cash. The shares he refused after- 
ward sold up to $800 a share, and their equivalents 
today in stock of the constituent companies, are 
werth about $2,500 each. 


more 


factory 





ea a man prefaces his remarks with an in 
junction against quoting him he usually has 
nothing to say that is worth quoting. 
: individual or corporation that goes into 
debt and spends the money foolishly is some- 
times unfortunate in having plenty of credit to 
craw The New Haven Railroad has been 
struggling in the coils of its short-term note 
financing and has not worked so much as one 
arm free yet for the reason that the money orig- 
received for the increase was not spent for 
productive improvements or acquisitions. It is 
generally considered bad business to make a short- 
term loan to pay for a permanent improvement, 
but it is much worse to make the Ican and waste 
the proceeds as the old New Haven management 
did. It looked a year ago as though the company 
might reduce f 





upon 





inally 


its short-term obligations out of 
earnings, or fund them with long-term bonds, but 
the best it has been able to do is to avoid an 
increase in the amount in refunding the $45,000,000 
due May 1. The new management has tried hard 
to clear up the floating debt, and has only suc- 
ceeded in making it less uncertain for the cred- 
itors. 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock 


Week Ended March 31 








r : 

ADAMS EXPRE jn SO 
Alaska G. M. cv. 6e 

Series A 
Alaska G. M. cv. 6. 

Serics B 
Am. Ag. Ch, env. 5s.101% 
Am. Ag. Ch, deb, 5s.11 
Am, Cotton Ot) Ss Bi %, 
Am. Hide & L. 6 1(K324 
4m. T. & T. col. 4s 91, 
4m. T. & T. ) t 

5s, tfs Ol'» 
Am, T Vv. 4148. 10544 
Am, Writing Pag 5. D1% 
Ann Arbor 4s Sg 
Armour & Co. 44s 14 
A., T. & S. F. gwen. 45 94% 
4.,T. & S. F.cv.4s,'60.104 
A..T. & S. P.cv.48,'55,.104% 
A., T. & 8. F. adj. 49. 4% 
A.,.T.& 3. F.adj.5s,sta, & 
Atl. & Birr 4s > 
At. & Char. A. L 99% 


Atlantic C. lL. Ist 4s. 92% 
A. Cc. L., L. & N. 40. 84% 
BALD, LOCO. 5s 104 
B. & O. pr. 1. 3% 93% 
Balt. &Ohio gold 4s. 82% 
Balt. & Ohio re bs 100% 
Balt. & Ohio cv. 4's M4", 
Balt. & Ohio, I ! 


E. & W. Va. 4s &S 
BRB. &.0. 8S. W. D. 3% 
Beth. Stee! ext. 5s 169 
Beth. Steel ref, i+ ON ® 


Braden Cop. s. f. 6s 97 
Bkiyn R. T. 35s, "18. 99% 
Bkilyn HR. T. ge. Se... WK 
Bkiyn R. T. ref. 4s. 75 
B’kiyn Un, Gas Ss...104 
Buff. & S. I. deb. 5s. 1 
Bush Term. 4s 87 
Bush Term. B. 5s 87 
COAL GAS & El. 5s. 99% 
Cent. of Ga. con, fs..100', 
Central Leather 
Cent, of N, J. gen. 3s i 
Central Pac. gtd. 4* ~*~ 
Cc. de Pasco con. 6 ‘ 
Ches. & O. cv. 4%s.. 83% 
Ches. & ©. gen. 4%. 89 
Chea. & Ohio cv. Ss... 92% 
Chicago & Alton 3s 2 
Cc., B. & Q. gen. 4s 93% 
Cc., B. & Q. joint 4 9s 
C., B. & Q., Il, D. 4s. 94% 
Cc, B. & QI D.d%s 85% 
C., B.& Q.,Neb. Ext.4s 97% 
Ch. & Erie ist Se 108 
Chi. & Gt. West. 4 
Chi.Gas,L.& C.let ! 0 
CG, M.& St.P.gen.4s,A 92 
©. M. & St. P.ref.4%\s 94% 
C.. M. & St. P. ref. 
44n, new. e 9% 
C., M. & St, P. 4s, ‘34! 
C., M.& St. P.gen.4%45.102 
Cc, M. & St. P. 4s, "25 94% 






& W. Ss 102'4 
C., M. & Puget Sd. 4s 92 
Cc. & N. W. gen. 3%s. & 
GQan. W.. 8 L. P 
& N. W. Ss......-..108 
Cc & N. W. gen. 4s, 9% 
C. &N. W. gen. 45, &. 94% 
CaN. W. debd.5s,"33.103% 
Chicago Rvs, is.. Dory 
¢., R. 1. & P. Ge, reg. 100% 
c. & P. gen. 4*. 88 
¢., R. 1. & P, deb. Se. 73 
& P. deb. Se, 
trust rect’s, stamped 74% 
¢., R. L & P. ref. 4s by 
©.,St. P. & M. Ist 62.115% 
Chi. Un. Sta. 4%... 99% 
Gh. & W. I. con, 4s. 74% 
Chile Copper is......12 
Cin. Gae ref. 58......100% 
C,C.,C& J. genl, 6.1144 
G.,.C.& &t.L.gen.is. 78 
G.c.c @ &t.L.,8t. L. 
@iv. 45 ..... . 3% 
lev. Shore i. 44s... 300°, 








se 


» 








0 ee 


Exchange 


« & 

< & « 6 

< é < ef. 44s 
omy at Re 
Consol ¢ ‘ 
Oe N t 
be ‘ 

4 en eq. 4 
Del. & } Pa. « 
Le a er. 4 
I ! 

Is & R. ¢ ' 
Le &rG < 
le &@ pr. ¢ ef 
Des, M I on Ss 
Te Edis « tr 
De Eat is« ef. 5 
Det cd 442 
Det. I [ é 
Diet. Se ties 5a 
Dr @'s. &.-4 


Erie cv. 4s, Ser. B 


Erie cv. 4s, Ser. D. 


Erie conse]. 4s 
Brie Pa. c« 4s 
Erie ger 4" 


Erie & ersey Ge 


PT. W.&DEN.CITY Ge 
GEN. ELEC. deb. 5s,1 


Genesee River 6e 


Ga. & Als ones 


Gt. Falls Power Se 


ct North ref. 4 


HOCKING VAL. 4%: 


Hud. & Man. ref 
Hiud, & Man. adj 


Li. CENT.,SI 
I a 
l & « S Ts 
N “a? Q 
I Ce 4s 
‘ 4, 
ne Stee) 44s 
Indiana Stee he 
er. Rar ar 





OWe entral ref 
Li F &N 
k “~S.4M 
\ o. 5s 
har qt re 48 
, ‘ 49 
Keo, & I ‘ ist 
gs Co! &}I 
I ge < Ele 4s 
I rEEL & 
ae ce he AD 
Ake Shore a: 
ake Shore Ls, Tec 
wake Shore 49, 1928 


ake Shore 4s, 1931 


aclede Gas ist 5a. 
aolede Gas ref. fi 
Lah of > Y. 4% 
a cone 


Vv 
i Ve 
ax. & East. Ist 
t 


diggett & Myers 7s 
Aggett & Myers Se 


ang island cone. 


Loug Island ref. 49. 


Lorillard 7s 
lafrillard Ss 


iav, & Nash. gen 


Au, & Nash. unif. 46 § 


1, A..EK. &C. 





LéN., St. L, Div. 3 
MAN, CON, 48,tax ex. 
Mex. Pet.cy.6e, Ser. A 
Mex.Pet.cv.és, Ser. ¢ 
Mich, Cent. deb. 48... 


Mich. S. Tel. 5Se.. 
Mil., Sp. & Nor. 48 
M. & St. L. ref. 4e 


M.,.St.P.4&8.S.M.con.4s 93% 














&. & N. Ala. 


1 


7 

1 
4 
1 

3 
3 
2 
& 
8 


- 





- 








Hi 
Us & EL. 1 § 69 
Mo., K. & T. 1st 4s 74% 
M.,K.& ‘T.s.f.44$8, t.r 7 
{< ; ‘ oO F 0 
Mo, } %< 
tr. r., quac 9814 
Mo, P. ref. ie gai 
Mo. Pac. 4s, trust r.. 57% 
Mo gen. 4s, w.i. G5% 
Mcntana Pow rr) 994 


NAT. EN. & STA. 5s.100 
Nat. R.of Mex.pr.l.4':6 30 
National Tube 5s 102% 
N. O., T. & M. 6s, A. 98 
New Or. Term. 4s 70 
N. ¥. Cent. deb. 6s 110 
Y. ©. con. 4s, S.A, 86% 
¥. C. deb. 46, '34. 91% 
Y 
Y 


Cent. gen. 3445 84 








¥. C., L.S.col. Sigs 78% 
N.¥., C.& St.L. deb.4s 79 
N. Y. Conn, R.R. 4%8 98% 
N.Y.G.,E.L., H&P 5s. 103% 
N.Y.G.,E.L.,H.&P.48. 35 
N.Y., L. & W. Ist.6s.106 
Y N.H. & H.cv.6e.101% 
Y., O. & W. ref.4s 76 
N. Y. & Put. ist 4s.. 90 
Y. Rys. adj. 5s 39 
Rya. ref. 4s 69 
Y. State Rys. 4%4s 84 
¥. Telephone 4%s. 98% 








ZZAA% 
= 


Niag. Falls Pow. 5s..102 
N. ¥., W. & B. 4%... 68 
Norf. & So. ref. 5s.. S81 
Nerf. & W. con. 4s... 95% 
N, & W. 10-25 cv, 48.134 
N. & W. divisional 4s 9114 
N.&W., Poc.C, & C.4s 8914 


Nor. Pacific 4s.. 93% 
Nor. Pac. 4s, reg 92% 
Nor. Pacific 3s . 66y 


Nor. States Pow, 5s.. 97 
ONT, POW, Ist s.f.5s 92 


Ore. S. La ref. 45.... 923% 


-*s 
Ore. S. L. 1st 65....106% 
Ore. S cons, 58..106% 


Ore.-W. Ist & r, 4s &4 





PAC. G. & El. 58 91% 
Pac. Tei. & T. 5s....100% 
Penn, 4s, 1948 100 
Penn. Co. gtd, 4s. 95% 
Penn, gtd. 4% 10244 
Penn, gtd. 4%s.. 102 
Penn, con 10555 
Peo. & East. 1st 4s D's 
Peoria & E. Ir 4s 25 
Peo. Gas,Chi re 5s. 101 
Pere Mar. Ist 5s, w. |. 96 
Pere M. Ist 4s, w 76 
Poco. Cor oe fe. @ 8 
P..4 Cc. & St. L 428 06 
Public Service 5 v1 
RBADING gen. 48... 9% 
Read., Jer. C., col. 49. 94% 


Rep. Ir. & S. 5s, '40..100% 
R * 
Rio 


R., 





ST. L., IRON M. & S 
unif. & ref. 4s £0 
St. L., I. M. & S.g.5s.102 
St. J. & G. I. ist 4s.. 80 
St. L., R. M. & P. 5s. 67% 
St.L.&S.F.pr.lien 5s,B. 


8t. L. & S, F. adj. 6s. 





St. P. & S. City 6s..103% 
Sead. A. L. adj. i6.. 

Seab. Afr Line ref. 4s. 694 
Scioto V. & N. E, 4s. 90% 
So. Bell Tel. 5e......100% 
So. Car. & Ga. 1st 58.100% 
Southern Pac. cv. 4#. 85% 
Southern Pac. cv. 5s. 102% 
Southern Pac. col. 4s. &2% 
Southern Pac. ref. 4s. 91% 
So. Ry. gem. 4.. ~. 71% 














way 


Total Sales $15,419,500 Par  Femnee 


Low. 
O8% 


103 


984 


9814 


57% 
65% 
99 


S0% 


101% 


73 
118% 
103% 

62% 

65% 

90% 
100% 
100% 

85% 
101% 

&2% 

90% 

70% 


RS 
oS 


wo 
101% 
974 
70 
109 
86% 
911 
84 


97 









































High. Low. |! Sales, 
Southe Ry. ist 5s..1014%4 100% 00 6 
So t Mem. Div. is. 98% 9s 9S%y i5 
So. Ry.,M. & O.col.4s. 78 77% «277 13 
So. Ry.,St. L. Div. 4s. &3 82 8&2 5 
Standard Milling 5s 001g 100% 1 
rENN & gen.5s 01 O1 = 
Texas Co ed. 6s 104% 104% 22 
Term, of St. L. c. & 102 02 1 
Third A 5s 6544 65% 21 
rhird A ref. is 764%, 76 l 
Tol, & O. C. Ist 5s 103% 103% 1 
r.,St.l & W.p.l os SO 80 
Tol St. L. & W. 4s. 58 5S S 
Tor., H. & Buf. 4s.. 83 83 &3 5 
ULSTER & DEL. 6s.100 100 00 2 
Union B. & P. Ss,sta. 8954 89% 9 6 
Union Pac. Ist 4s.. 97% 4 97% 119 
Union Pac; Ist 4s,re 9545 9514 1 
U. P. ist & ref. 92% 92% 21 
Union Pa econy, 4s 93% 93 93 h4 
United Fuel Gas 6s..100%% 100% 100% 4 
Un.N.J.R.& Canal4s.. 99% 99% 9975 1 
U. S. Realty & I. 5s 57% 57% 1 
uU. S&S. S. R.& M. 6s..105 104% 104% 7 
U. S. Rub. 5s.tr.cv.cfs 92% 92% 92% 80 
U. S. Rubber 6s.. 102% 102 102% il1 
U. S. Steel 56... 106 105% 105% 342 
Utah P. & L. Se . & 94% 95 9 
VA.-CAR.CH, Ist ss. 99% 995% 9955 <4 
Va.-Car. Ch. Co, 6s..100% 10044 100% 2 
Va. South, Ist %s....105 105 105 1 
Va. Iron, C, & C. Ss. 87% 87% 874% 121 
Virginia Ry. Ist is 95% 98% 98% ol 
WABASH ist Se....104% 104% 104% 
Wabash 24 5s.......100 100 100 11 
W. P. T. Ist 4s, Cent 
Tr < full paid. 40% 34 914 1191 
Ww. P ist 43, col. 
- 90 
101% 01% 5 
7 70% 26 
90 90 18 
87 87% , 
100 + 
O5 48 
86 1 
78 y4 
Wilson & Co. Ist 66 1033 115 
Wis. Central 4s. ' : 87 11 
WwW. C, Sup. & D, 4s. 36% 8%, 86% 2 
sales $10,4 OO 
GOVERNMENT BONDS 
U. S. 4s, coupon 109 109 109 3 
U. 5S. 48 os 107 107 107% 5 
l S. 33 ] 101% 101 
AT For, 
Anglo Fret S.. % 
City of ne ae 944, 


City of Tokio 58.... 78 
Dom. of Can. 
Dom. of Can, 5s 















Dom. of Can — 
§ “2 
Ms 
+ 
99 99. 702 
WY By S22 
99 99% 1.60: 
, badd bi 8 9h 2 
t S. of Mexico 5s 45 4c 45 1 
Total sales.........+- $4,818,000 


STATE BONDS 
N. Y. Can.4s,July,'61.104% 104% 10434 2 
N. Y. Canal 4%s.....114 114 114 20 
N. ¥. State 4%s......1144% 114 114% 5 
V deb. 6s, ctfs. 8 58 58 10 
Total sales , ‘ $37,000 
NEW YORK CITY BONDS 





100% 100% 19 

100 100 25 

101% 101% 15 

102% 102% 1 

107% 107% 11 

107% 107% 30 
Total aples..cscccccccccccccccce $151,000 
Grand total. ....ccccsccscccsccee -..- $15,419,300 


SPECIALISTS IN 


$100 BONDS 


Send for List “N” 26 


EF Gombs & G 


128 Broadway, New York. 
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NDS DECLARED, 


New York Stock Exchange Transactions s\tivxc payment 


Week Ended March 31 Total Sales 3,333,459 Shares eae Sia a 































Range for Range Amount Last 
Year 1916 for Yee STOCKS Capital Dividend Paid Per Pe Pa Books 
High. Low. High. Date Stock Listed. Date. Cent. riod. High. Low. Last F od. able ‘lose 
69% 51% 58 Jaz ACME TEA CO . 3,500,000 SEP Ey - es : nit Q Apr. 2 *Mar. 15 
981g 931% 96% Jan. 27 4 Acme Tea Co. Ist pf 2,.7/.000 Mar. 1,17 1% Q Th pr. = Mar. 15 
140 Ja 8 Adams Express ‘ . 12,000,000 Mar. 1,'17 le Q ipr. 1 Mar. 20 
I 9 Advance Rumels . 12,066,400 ee rers ee ; 17 7 17 2 pr. 2 *Mar. 26 
n o Advance Rumely pf...... 11,528,500 Rae ae 4 Mi “) May 15 
in. 2 Ajax Rubber ($50) . 7,100,000 Mar. 15, 17 $1.25 Q 75 69 731 
an 4 Gt, Feb S Alaska Gold Mines $10). 7,500,000 : 7% 8% iy ont 
‘ 8 ska Jun. Gold $10) 13 & . « 





$50) 


pf. ($50) 4,495,850 





15.000, 00) 








» OOO OOO 





& Fe 4 590,000 Mar 1, ‘4 w we re 


4.968.800 Mar. 31,°17 2 Q 13 183 My ‘ 
11.233 ”) rl? 4% : + 
$7,253,300 Apr 7 ae 1% ) 107! 11K my M a 
























10 000,000 






10000) OOO) Ap 






2 05S 000 


Feb 9 American Cotton Oil ¢ OOVT WH) Mar , 9 1 Qo $4 44 14 
: : ’ 4 ( 






































































































































































9814 Mar. 6 Amer. Cotton O Co. } 10,198,600 Tec 16 SA ¥ 
Felt °1 American Express TS.000.000 Lpr 2 *437 $1.30 a) we 9 
0 Fet 2 Amer. Hide & Léatl Co. 11,274,100 7 & S 
4 8 Fet 3 Amer Hide & lL. ¢ pf. 12,548,200 Feb. 15, °17 2% 70 a ik 
2 F'« 2 American Ice Secur es 19 O47 S00 J v 20, 'OT 14 27 
15% Feb >} American Linsee Ce 16,750,000 : 20 20 2 
10 48 Feb > American Linseed C« 16.750,000 Jar ig 1 _ vty nb 
2 2 American Locomotive C« 25,000,000 Apt 7 114 Q 74 69 
109 1067 Ja 24 03 Feb. 15 Amer. Locomotive C pf. 25,000,000 Jan. 22, 17 14 Q 105 1 x ree ? 
12% 15 Mar. 2¢ 7 Feb. 2 American Malt Corp 931,700 oa 5 15 4 ‘ : 2 
14 aa 19 Ma 28 7 Feb 2 Al Malt Corp. cfs. of dey $850,700 rere . i 13 18 . : 2 
ol 51 64%, Mar. 28 46% Feb. 2 Am. M. Corp.pf. cfs.of de BANOO kcseeaes C43_ 57 $ ‘ Mar. 22 
1, Ma $¢ ) Mar. 29 American Malting 1,410,200 booume os 1% 1544 li 
. . 6S Ma $U G2 Mar. 29 American Malting Ist pf 3,895, L00 aes ° GS G2 ri 0 
1234 8S%Z 110% Jan. 19 9316 Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 Mar. Io 1 Q 1K) 
1186 109% 117% Ja 19 11 Feb. 23 Amer. Smelt. & R. Co f. 50,000,000 Mar 1 i 1 Q 113 113 2 A r 19 
102 91% 102%, Mar. 10 9814 Jan. 9 American Smelters pf. A.. 16,246,400 Apr. 2, °17 ity 3 11 2 - ou 
9714 84% 99% Jar 1 93% 2 American Smelters pf. B 18,875,200 Apr. 2, "17 J « 7% “i ) ' l *M: 
bv ; 9714 Mar. 2 4 ar. 6 Am, Smelt. pf. B. receipts 11,124,800 97% 97 97 = eee 2 
151 130 142 Feb. 1 0 Feb. 17 rican Snuff 11,000,000 2 a7 ; Q ; . DF. I pF. 8 
110 106 103 Feb. 16 103 Feb. 16 rican Snuff pf 1,052,800 2: '13 1% @ 10K 16 AT 4 
73 44 to7g Mar. 21 51 Feb. 3 American Steel Foundrie 15,708,900 31, °17 1% Q 64 61% iQ Mar. 31 
12514 104 11554 Feb. 21 04% Feb. 3 American Sugar Ref. Co.. 45,000,000 a, °3a 1% Q 11374 111% I , [ 5 
23% 115% 121% Jan. 2 117 Keb. 2 Amer. Sugar Ref. Co. pf 45,000,000 > 7 1% « 119 119 119 . AI 15 Apr. 3 
6S _60% 66 Mar. 22 63 5 American Tel. & Cable Co. 14,000,000 ; ae | ae 4 Q , 66 ) Apr. 15 Apr. 8 
134% 12314 128%, Jan. 24 122% F 1 Am. Telephone & Tel. Co. .395,863,300 Jan. 15,’17 2 Q 7% 1204 126 " Apr. 28 Apr, 16 
4 = 0 43 Feb. 27 Am. Tel. & T. sub. cfs.,1st pd 49 48% «49 for. 2 Cts 
229% 188 12 201 Feb. 3 American Tobacco Co 40,242,400 Mar. 1, ‘17 5 Q 212% 210 19 ‘ _ , . 
113 105% in. 18 104% Feb. 6 Amer. Tobacco Co. pf. new 51,978,700 Apr. 2,°17 34 Q 107% 107% 10% , 2 Apr. 2 *Mar. 15 
58% 37 53.4 Mar 7 i714 Feb. 3 American Woolen (« 20,000,000 Jan, 15, °17 4 Q 51 oO” W @ Apr. 2 “Mar. 15 
102 92 99% Mar.14 94 Feb. 3 Amer. Woolen Co. pf 15,°17 1% Q 98 we 9 
76% 11 544% Mar. 10 7 Feb. 3 Amer. Writing Pa 500,000 Apr. 1,°1: 1 51) 9 pr ) *Mar. 20 
97% 29% 41% Jan. 26 1% Feb. 2 Am. Zinc, L. & Sn 4,828,000 Feb. 1, 17 $1.00 37 4 2 Apr. 16 *Mar. 31 
87 594%, .72% Jan. 26 644 Feb. 1 Am. Zinc, L. & 8. ‘ 2,414,000 Feb. 1, °17 $1.50 Q 70 Q Apr. 16 *Mar. 31 
53, 77 86% Mar.20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26, 17 2 Q 85%  S2% 5 
s 2% 4 Feb. 14 3 Feb. ‘; Assets Realization Co.. 9,990,000 Oct. 1, '13 1 ‘ > 3 
28 21 21% Feb. 3 17 Mar. 26 Associated Dry Goods 13,495,800 17 17 17 CROP eae 
75 65 5314 Mar. 19 2%% Mar. 17 Associa. Dry Goods Ist pf. 15,004,600 a ; , my = 
4914 4914 4 Mar.12 40 Mar.15 Associa. Dry Goods 2d pf. 6,466,600 are 40) sees 
77 2 78% Jan. 22 GS8ig.Jan. 5 Associated Oi) . ....+ 40,000,000 Jan. 15, °17 1% Q 71 71 71 ‘ A — 
108% 100% 107% Jan. 8 100% Feb. 4 Atch., Topeka & Santa Fe..218,896,000 Mar. 1,°‘17 We Q 105% 104 04% 
102 9814 .100'4 Feb 1 984% -Feb 5 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1, '17 214 SA 9 HK2 GRY 6 
18% . 115% 16% Jan. 25 15% Feb. 3 Atlanta, BKirm. & Atlantic. 50,000,000 aciitloantety 16 15" 15% . ; 
126 106% -119 Jan 4 110°4 Feb 8 Atlantic Coast Line...... 67,558,000 Jan. 10, 17 By, SA 114% ‘es ry m 
56 -121% Jan. 16 89 - Feb. 24 At., Gulf & W. I. S.S. Co ; ‘eb. 1°17 5 116 10814 108% ‘ (. i Di ER Br0S.& Co 
60% ..66 Jan. 4 54 Feb. 8 At.,G. & W.I.S.S. Co. pf ¢ Apr. 2,17 $1.25 Q 414 
a ——— es Ctr 
118% 52 63% Mar. 26 ALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 3314 BM 9% 1 treet, New York 
110 98% 102% Jan. 15 3aldwin Loco.W'ks pf. 20,000,000 a, °S7 14 SA 100 
96 §1% ..% Jan. 18 Baltimore & Ohio 152,314,800 at 2 SA 79 
80 72% «76% Jan. 17 Baltimore & Ohio pf.... 60,000,000 Mar. 1,'17 2 SA ig ; Philadelphia 
G74 127% 136 Jan. 2 Zarrett Co..... 13,307,600 Apr. 2, °17 1% 6 Q L124, 2 ies -28 
9 Barrett Co. rights pee ewe : ° oe York Stock 
20 Barrett Co. pf.... . 4,603,500 Jan. 15, 17 1% Q Liz 
19 > Barrett Co. pf.. rights ,; , arate - 
) 3 Batopilas Mining ($20) 931,980 Dee. 31, OT 12% 1% a 
+ 3ethlehem Steel ; 14,862,000 Apr. 2,°17 19 Q 1434 1 all Public 
21 Beth. Steel, Class B, t. cfs. 45,000,000 P 134% ‘ 2 and Motor 
3ethlehem Steel pf 14,908 >. a7 1% Q 120" ‘ “TT 
-. Booth Fisheries. 3,852,‘ L ‘it 1 Q . 45 > ir wire fa- 
J 4 4% Feb.. 8 Brooklyn Rapid Trans. Co. 74,520,000 Apr. 1, °17 1% Q 69% 68 GB's abieus to quote 
J 11854 Mar. 15 Brooklyn Union Gas 18,000,000 Apr. 2, °17 114 Q 118% keis in all fi- 
Ji > 61 Feb. 3 Brown Shoe cea . 6,000,000 Mar. 1, °17 1% Q oe 
99 106 Jan. 9 93% Feb. 1 Brown Shoe pf... 700,000 Feb. 1, °17 1% Q Sh > 
6 10% Ma 8 7% Feb.. 3° Bruns. Term. & R. R. S« 7,000,000 ; ‘ lw, 10 10 
93 99% Jat 9 95% Jan. 9 Buf., Rochester & Pitts 10,500,000 Feb. 15, (17 3 SA 91 Bt WPS 
114% : . Buf., Roch. & Pitts. pf 6,000,000 Feb. 15, 17 3 SA 14 one 
66 12244 Mar ) §9 Jan ’ Burns Brothers 5,500,000 Feb. 15, 17 1% Q 118! 11S 11% parte 
91% 117 Jan. 22 109% Jan. ¥% Burns Brothers pf 1,813,900 Feb. 1.°17 1% @Q 15 3680 
96 100% Jar t- 100 -Ja 2 Bush Terminal . 5.384.000 Jan. 15,°17 +5 SA Oo 
3 161g 19% Ja 29 19% Feb. 3 Butterick Co....... 14,047,200 Sep 1, 16 19% 
1054 41% 3214 Ja 26 38% Feb. 3 Butte & Superior ($20) 2,901,970 Mar. 31, ’177$2.50 Q 40576 4614 
254 15 ar 20 014 Feb ; " Byrrgewrens PETROL. 14,844,500 July 1, °13 1 244 3 cramer — 
805, 40 ~ ae } Cal. Petroleum pf... 12,448,500 Apr. 2,°17 1 Q 4 1% 
ie ar. 17 RI Mar. 27 Calumet & Arizona ($10).. 6424.620 Mar. 19, 17 $3 SI SI &1 osEbaabsi bcd bs bed sdb sebd cdo sdbs toe) 
o 14 a) Feb. 14 ©; ja Souther: ‘ . 15.000,000 Feb iL °99 144 SA w4ho oA 4 = 
23 14814 Feb. 7 Canadian lacific 259,094,400 M Ba. *87 114, Q 166 161 tA bz 
7 29 Jan. 26 Car Clinchfield & Ohio. : 20 ~ “) xy 
14 0) Mar. 14 Carolina, Clinch. & O. pf . 0 bg 
16-85" Mar..23 Case (J. 1.) Thresh. M. pf 732 2 8 | 
4 7 Feb.. 1 Central Leather 17 —6My, CR or lal o1 , be 
25 11244 Feb. 16 Central Leather pf : 3, "it 39 Q 119%, IS 113% SIN NA . ve 
2 29% Feb. 6 Central of New Jerse 27,436,800 Feb. 1,°17 2 : Q 294 WILMERDING, “| 
0 *120 Mar. 28 Central South Amer. Tel.. 10,000,000 Jan. 10,°17 #14 Q 20 61200120 Y. Stock Exchange be 
20 75 Mar. 1 Cerro de Pasco Cop sh.) 666,666 Mar. 1,’ Q RY, iS th14 Sf 
20. 90% Feb > Chandler Motor 2 Q 13 103 103 ‘ au Otreet, x * 
“% Feb. 3 Chesapeake & Ohio 30 U2, HO, O% Vv £ i 
2 15% Feb. 16 Chicago & Alto! en) % 18 18 York 
33 is 2644 Mar.23 25 Mar. 23 Chicago & Alton pf so 16 26% 2 
e 1044 Mar. 24 1044 .Mar. 24 Chicago & FE. Ill. tr. cfs 1,455,900 10'4 Bs 
; : 12 Feb. 19 11 Mar. 23 Chicago & Eastern Ill. pf. 2,889,300 11 i 5) 
5 1 2% Jan. 26 9% Mar..27 Chi. & E. Lili. pf., eq. tr. cfs 1,199,900 10s 9% 10% P= 
16% 11% 14% Jan. 10 10% Feb. 3 Chicago Great Western . 36,900,700 ; ; 1S 124% 12% ; ba) 
47% 93 41% Jan. 2 27g Feb. 3 Chicago Great Western pf. 36,754,400 Apr. 2,°17 1 36% 34% ANG <'% - ight outright or Fa 
102% - 89 92 Jan. 4- 78% Feb. 9 Chi., Milwaukee & St. P.117,411.500 Mar. 1,°17 24 SA $514 &2 &2 X ps 
126% 123 .125% Jan. 29 117 Mar. -1Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,°17 3% SA 120 118% 120 I ’ servative margin 
134% 123 124% Jan. 19 113. Mar. 13 Chicago & Northwestern. ..130,628,600 Apr. 2,'17 1% @ 119%% 117 117% x fet : F Ee 
176 168 172% Feb. 16 166% Mar. 24 Chi. & Northwestern pf. 22,395,100 Apr. 2 7 Q 16614 or 
40% 15% 34% Jan. 2 25% Feb. 8 Chicago, R. I. & Pacific... 10,747,800 Dec. 31, 13 1% . 261, : B 
385 31 34% Jan. 2 25% Feb. 8C., R. I. & P. cfs. of dep. 68,612,000 wea aad ‘ , : : 274 > wn o 
en wf 41% Mar.28 37 Mar. 19C., R.L.& P.c.of d.,lst in. pd paaes. aes r P 41% JRE 9% ¥ ¥ se a 
12: 114 112% Jan. 30 105 Feb. 15 C., St. P., Minn. & Omaha. 18,556,700 Feb. 20,'17 3% SA 107 b clephone: , 
129 131% -134% Jan. 10-130 - Feb. 23 C., St. P., M. & Omaha pf. 14,259,300 Feb. 20,°17 3% SA . . 130 % \ 4 & 
39144 19% 27% Mar.12° 20 Feb. % Chile Copper ($25)......... 9,000,000 ........ - ‘ Lo 24 24 i 400 | © nector 204}. 5 
74 464%, 68% Mar. 7 48% Feb. 3 Chino Copper ($25)........ 4,349,900 Mar. 51, "17+$2.50 @Q 59g 36% 57 134 00 | = 
525%. - 38 ‘51 Jan. 1t 40 -Feb. 3 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1,°10 2 ’ 465%, 46% 464 + % 00 | & 
86 70 80 Jan. 29 70 Feb. 1 Cleve., Cin., C. & St. L. pf. 16,000,000 Jan. 20, "17 1%, Q 7, 76 76% " 00 | & 
8&3 8&3 °83% Feb. & *°S83% Feb. 8 Cleveland & Pitts. ($50)... 11,243,700 Mar. 1,’17 1% Q P &3 ss 
76 68 7 Jan. 18 68 Feb. 3 Cluett, Peabody & Co..... 18,000,000 Feb. 1,°17 M2 Q 71 71 71 +1 00 
113% 10 115% Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 Apr. 2,°17 1% Q wi : 115 ne ei 
8% 38% - 54% Mar. 21 . 88% Feb.- 2 Colorado Fuel &-Iron...:. 34,2%,500 Apr: 15,’02. 1% ©.. 331, Wi, 50% + 2% 10,800 | Gag babi gaibs yaad obi EOE 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT New York Stock Exchange Transactions—Continued 


THE ANNALIST New York, Monday, April 2, 1917 





Amount Last 












Range for —— 
(Continued from Preceding Page.) y sor 300s f — 
mainte car , r Year 1917 STOCKS : : 
Fe gh. Low. High. Pat oo lia tea Capital Dividend Paid Per Pe- Net 
Pe- Pay Books 7 "‘?05 ate. lo Dat Stock Listed. Date Cent. riod. Hizt Roig 
Company Rate. riod. able Close. | $ 1i2 Mar. 16 111 Ma 15 Colorado Fue nee ° ee 7 oni Flor 1g Low. Last. Change 
; , 49 “a jel & Iron pf... 2,000,000 Fet 17 4 SA 119 
Dist. Securities. 4% Q Apr. 18 *Apr. 2] go a 0 Jan. 4 20 Feb. 10 Colorado & Southerr 21,000,000 Dec 12 1 re Lie 
Dodge Mfg 114 Sp. A » , noe ‘ virz Jan , 4 Mar. 2 Colorado & Southern Ist pf. 8,500,000 Apr "17 > Ss —_ a od, 1% 
Dodge Mfg. p y™ ¢ ) . ) < 2 lorado & Southern 2d pf. 8,500,006 - ' - > = 
I s Q@ AI far. 2 4 SOM 47 I 0 ‘ 1 : : ’ t 000 Apt 2, ‘li - SA 45 45 —_ 9 
Dom. Can. pf..1% Q Apr Mar. 18 8 Sy 40) é : Db ( mbia Gas & Electric.. 49,960,500 _ - 
Apr. 2 52% ; 46 Jan. 4 4 eb. 28 Computing-Tab.-R . wy 45% 43% 
Dom. IL. & S.pf Apr 130 108% 12 Jan. 16 119 - ne : - ; - Co.. 10,457,200 Jan. 10, "17 Q 43 43 P 
« = . , ret { r | p 2 + or “= - 
Dom. Glass pf.13 Apr. 2 Mar. 12| 144% 129% 1%4 18 118 a as, E. L. & P., Balt. 14,355,800 Apr. 1, °1% = 12 
Dom Ste 1 : 2 “- - 1| 28 18 F ; “ne fa LO lidated Ga - +--+ 99,816,500 Mar. 15, °17 Q 121 1. , 
. St Gin. 6 Mee Rin « a oS ‘ 11 Con. Int. Cal. Min. ($10).. 4,346,200 Mar. 31, "17 18! VT 
D f 1 . a. 1 4 1 ~ Q 18 1 
° 2 9 Q@ May + Apr. 15) 444 ye serie ned gem 17 Consol. Coal Co. of Md.... 33,445,200 Jan. 31, '17 Q 13. 413 7 
‘ esth: ms P- 1 re 1% Mar. 29 Sou F prewar : e Clee v Li ; 4 1 7 
Dom x, ‘ Q A Mal 14 106 . 111 AT as. , € al Can Co -«++ 8,000,000 Apr. 1, ‘17 Q 94% 9 G2 4 
Dom. Text. pf..1% Q Apr. 16 Mar. 3 6s 4 woe & 4 ws 5,000,000 Apr. 1, ‘IT Q 7 oo a ge 
Draper Cor : Q Ap 2 I 29% 1 mi Ae. 2 +0 : 9,990,000 . see ee nO 4 5 1 
Duluth Ediso 11 119% 7 7 49,777,300 oy : Gl, 24, , 11, 
oe “ . Ja 2 ’ I - noth sa Pe . “4 — Ts ~t 
Elec. pf 6 Q Apr > Mar. 2 1 i! ‘ Feb. 5 4: . Jan. 15, "1 1%, Q 1081, 10 10 , 
Du P. de N. P.1'%5 Q Ma spr. 21} ¥ lan. 29 ‘ June 15, "14 1“ 
an Fie 4 Mar 1, °17 ll, Q 
32 000,000 Mar. 1, '17 1 Q eng 






Do pf 14% @Q May 1 Apr. 2 
ao) ) ' 
r Ma 1 0 
111 11} 111 100 





Du P. de N. & 124% 108%, mo . 

Co. deb lig Q Ap ion. Slee ae” a nt Mar 
East. Kodal ? ( 4 — ale pre 4 1 Mar. 26 159 I es ~ ar Do . : 
men . : ; . : 2 we 110 100% 105 8g ~~ “A Apr 2 "3 215 Q 195 185 188 H © 200 
eat Sodak. .2% Ex. A Ma o “6% ‘ . y Apr > "17 1% Lh oy 
Do pf 1 < Lor > MI a 100 913 pot; “9 ° a 500,000 ‘ ; . “ 

I 4, Q +: 2 1 13; Mt lar 5 2: Feb . a . 45%5 45% 465 1 88 400 
East. Le & F..2 Q Apr. 2 *Mar. 29 ne _ pile a3 -+ 50,000,000 Apr. 2,°17T 1% Q 91% 90 7 1,200 
Eastern Steel..2 Apr. l¢€ Apr. 2 pe wo TON P. & LW’ we 1,787 r ae 7 

Deere & Co. pf coe 36,028,500 Mar. 1, °17 1% Q 9 O81, 9 { 1g 


Ed. El.,Boston.3% Q May 1 Mar. 30 ,; ‘ 
c ke h ‘ 14s 17, Ja ] 1538 
Edmunds & J..$1 @Q Apr Mar. 20 | 4 16 2 Mat - —_ b 14 are & Hudsor z 42,508,000 Mar. 20, °17 ay, Q 143 142 142 1 
od Mar. 24 227% Feb. 15 Del., Lack. & Western..... 42,277,000 Jan. 20,'17 2% 2°35 5 oe 


Q ps ae 205 235 





Do pf 1% QA l Ma 0 aes a . 
Elec. Stor. Bat 52k, 1 : 4 " se : ; I » & De & Rio Grande . 88,000,000 14% 13% 14 
com. & pf....1 A *Ma »| 149 8 T Ja a ee | eae ae 914 : 2g ‘ on hae 
Elec. Securitie \ *M ) ‘ wr 4 - Es 2 Q 134 4 4 
128 7 §©120% Ja ) 4 ae _ is Hr, $y 5 
1% Q 116 it} 116 1 


a 
- Q 
Do pf 11, Q May 1 Ar 2 ’ ; Jan. 30 11 ‘ , 
Q yy | bee Lin 14 Jar 0 129 Ta = 
XY 





Erie Ltg. pf 1% as 2% » ” 

Eureka P. L...6 May 1 Apr.16| %% 4 2 18% M - 1 

Gen. Bak. pf...1 Apr. 1 Mar. 17 pes yr ~ ‘ 9 17% Mar Do M ba, te 4 20 800 

Gen. Chem. pf.1% @Q Apr 2 Mar. 16/| 9 7 ‘ 4 : “3 % Feb ? Driggs-Seabury 7,457,300 ee ok “ a6 ‘ = A 1,100 
Q . 145 Feb. 22 Duluth, South Sh. & Atlan. 12,000,000 Se DS - is , 4 it »,900 


M 1 *Ap! f sf 
: Apr. -4/ 16 10 11’, Feb. 8 > Fe , ’ : - 
ad 4 ; , ith, South S & t.pf. 10,000,000 as 





Gen. igat 1 
Do pf 1% Q J 1 *May 24/ *30 1 - 
Gen. Electric. .2 Apr. 15 Mar. 17| 14% 104% . atl Superien rraction., 3,500,000 ; ae on” ‘ 
. . i mt de Po or pf 3.06 ny Om tte tease 
Ger Fireproof.1% \ l Ma ) = wd = 16,068,800 Jan. 25, '17 l'y Q ee 104 
Apr. 2, °3 l Q 6424 


p I r. a — 
5) 67 Ma 6 62 Feb 13 LEC TOR "= RAT 18199 40 
} LEc. S RAGE BAT 16,129,400 































































to 


L.-W. Bise. 1st 
’ S Ip ~ oa - . : 
Mi o¢asdbesees 1% Q Apr = *Mar. 17] om — b- “ o—- a _ Feb 1 Maxwell Motors 1st Df.. ++ 13,749,300 Apr “iT I 
‘ Jan. 18 32 Feb. 2 Maxwell Motors 2d pf..... 10,901,800 Apr. 2.'17 i” 
May Department Stores... 15,000,000 Mar. 1, ‘17 WH 


‘w 
YW 
Do pf 1% Q Ap Mar. 20 ‘ 2 
Gen. Mot. Cor.3 Q May 1 Apr. 12 3% 32 1% Jar — Feb. 2 £4 Erie 112 378.900 
Bi 4 ) . > mes «i — wri ys ‘ » on 4 
Do pf ee 14 Q Ma Ar 12 > one : "4 Ja 2 i% Feb Erie Ist pf 47.292.400 Feb. 90 ‘or . ol 29Y, 295, 1% 54.400 
: o a SO OS EES EE PE ens sconcecansn 7,892, eb. 20, 07 é ot - . 4 
Gen. Mot., N.J.15 Q Ma Apr. 12 <datets : Oo Feb. 9 Erie 2d pf ‘ 16,000,000 Apr. 9, ’O7 - ay - —— 
Do pf. ° oy S May Apr. 12 35 1 a i " — — : $ . 1.200 
-% ‘ Ad et { ry wT’ » oy wr one a 
Gen. Ry. Signal BTu ‘ Fet - ; , a FE" MIN. & SMELT. 15, "09 114 18 18 18 1 100 
com. & rt 1% Q@ Apr. 2 S Ma “ “ =A ie I =. Mir & Sn elt pf. 12,000,000 Mar. 15, '17 1% Q 42 4 
‘ i eo & er of v ort 3 “4 
Globe-Wer. pf.1% @ Apr. } Mar. 31 oe miy ¢ p. pf...... 5,000,000 ' ' 4 Y| 94 « * 100 
Gold & St. Tel..1% Q Apr. 1 *Mar. 31 i % 40 Jan. 2 28 Feb. 3 G \STON, W'MS & WIG. 300,000 sh. Feb. 16,17 $1 oO. ° 
Goodrich Co...1 Q May 1 oor = “> Jan. 1 410 Ma , General Chemical Co.. 1 “0 117 pen Ps > ° : 
m } 411i IS% 112 eb. 7 1 ; - oo ‘ - ‘ 
Do pf. .. --I% Q Apr . 4 oO - . — id Feb 8 General Chemical Co. pf... 15,207,200 my ae 1 ° 109% a i “< 
De pf. ......ml™% Q July 2 111 , ao =< 42'5 Feb eneral Cigar Co 2 18,104,000 1‘17 1 Q “_ dee 4 100 
P Ss 7 1 , 
Goodyear Tire IST, 159 ‘ 71 Bh : b 3 r il Cigar ¢ pi 5,000,000 1 17 1% Q 100 100 100 <se 
& Rubber pf..1% Q Apr ‘Mar. 20|155 120 146%, “4 #99 Feb See ee ( oe 101,507,700 Jan. 15,'17 2 Q 1664 165 t , oa 
" — (rer LO rp. ter ~f ; 7 4 me 
Gor. Mfg. pf...145 Q Apr. 2 Mar. 24, KS can 4 O Was device aig efs.. 81,425,100 z= | Q 121% 117% x . oo 
Granby < M Rey 7h, G14 Ja Pe - I ) Ge M. Corp. pf tem.cfs. 19, 200 17 1% oO oO). R93; on ~ cam 
’ , “ 1 I ) Go ric (Rk ‘ . oad . 3 : ( 
$ &@P 4. @ Mas Sade “sal 116% 110 11 Tas _ t - : ) Co .... 60,000,000 13 I Q HOS, 3 i P ie 
, <7 i ' 6 a ae 7 AE Goodrich ( *.) Co. pf 27,300,000 7 % — ? 3,000 
Gtr. S.S.....2. Q Ap {120 SO) 92% Jan. 17 75% Feb. 3 Granby Consol : : 17 1% =Q 108 109 100 
| yev1 ; 01814 J “a . 15,000,000 1 9 > er 
Gt. L. 8. S......3 Ex. Apr | | ‘ ar 4 I I r Northern pf 249 477.850 17 1% 2 . SOs FED) 
. !* ‘ oy ’ ‘ 1 1142 
Gt. L. Tow. pf.14% Q Apr , Ma * . ; Sig M r. 6 % I Gt. Nor. efs. for ore prop. 1,500,000 - 16 . & - . “t 700 
Gulf. S. Steel oie e . 17 Jan. 26 40 ecideca ania srseete ee 26 ’ ; , +400 
if. S. Steel..2  Q Apr Ma 19 Ss _ tree ananea 48,742,800 Feb. 26,'17 $2 Q 43% 1,4 
Do Ist pf 1% Q Apr. 2 *Ma 11 . , Me: 9 7,472,400 Apr. 2,'17 2 Q 13 : 4 a 
i . . 2: 3 g r 
Hask. & B, C..75¢ Q Apr i Mar : ; _ 446,900 Apr. 2, ‘17 1% Q ~ " 
a oe ay ete S AB “Mar. x 06 95 + ss 3 oe H ART ... 12,000,000 ‘tp pig aes eres 
aw . Jar > a T - . ee 10 
ae .& xc M Ap 4 M —> 100 8100 ° s - id . - H . & P. 15,000,000 Nov. 15, 'l¢ : re ’ eercece 
Haw . . i Lt 1 Jar P| y ° > , 4 - a 
aw. C. & Sug.Wwe Ex. AI 5 Mar. 23! 198 : ' A -* Hava P. pf. 15,000,000 Nov 5 
7 iS, 179% 190 Jan. 18 190 Jan. 18] + _ ae ov. 15, "16 SA 105 16 K 
Helme (G. W 119 147 Ja 18 Helme (G. W.) Co - 4,000,000 Apr. 2, ‘17 21 Q 190 
aS : 4 Q Ap > Mar 1 125% 126% 1 ; - 2 Helr re (CG. W.) ¢ pt 5,964,300 Apr 2 17 1%, Q ie 
Do pf 1% Q Ap *Mar. 17 ; oie ; a a Mar.26,'17 Gc M 128 128 12 
. < 1¢ QQ% Pe ~ sad > 
Hendee Mf. pf.1% Q Apr. 2 Mar. 20/°” 4 106% Jan. 2 100% 1 2 FLLINOIS CENT Mar. 1,’17 1 aaa 
Holly Sug. pf..1% Q Ma 4 { ws Jan. 12 hk in. 1 I Illinois Cen. 1 J zs 2 ~ se On ae . =, 300 
= * ) llinois an. 2,'17 2 S n 
Howe Scale 1 Q Apr = ee l-Rand “Hy  « A 78 
Do pf 1% Q@ Apr ils x la 20 48 I Con Gon - - > 20 Ex. 250 
> ; - 1% 17 ; > "1 on opper », °17 +1 , : 
Hunting Lx 69 ae # é Ai b ) Int. Con. Corp ; = Q mone oa ‘ ad 16,300 
& Gas pf “% ¢ , . ' ‘om an. <= Gi Feb. 9 Int. Con hs ‘ y =* 12%, s 2,600 
Hu 4% a \p : i 11 1% Mar.10 13% Feb 1 4 . 1 Q 66% 66 66 1.800 
I ao eo a 18% Mar. 10 4 Fe rnat 9.5 a s 
ll. Brick 1 Q Apr. 14 ‘ 126% 108 i23 Jj 9 3} iT 9,588,000 Jan. 15, "1 . > ’ 
v2 Al ¥ ii— 3 : an. 2 112% Feb. 15 Interr nora: ; Mh 43 $2 4° 
Ill. No. Util. pf.14% Q Ma 1 Ar ) = Alt 121 Jan. 19 116% Ma ‘ age Harvester, N. J. 40,000,000 Jan. 15, ‘17 I% Q 116%. 116 1 a 
90% 68 8 J r nt. Harvester, N. J., pf.. 29,997,500 Mar. 1,’17 1% : : ‘ 800 
Ind. Pipe Lin¢ Q May! 4 , ‘ Jan. 1 75% Ma alate . : . » ii % Q : 118 
. . i 14 10 1 . . ~ Internat. Harvester Corp.. 40,000,000 July 15 i , 
Ind. Ref. pf i, A Apr 4 =% 104 lif Jan. 23 110% M l Inter. Harvest rp. pf. 29.9% ve * lt a 7344 3 . 100 
. I I 0 p ) 7 ° se “ > inte irvester Corp of. 29,992,500 Mar 1, °17 1% . 
Insp. Con. Cop.$ Q Apr. 30 Ai aa ‘ . - r.2 19% ] nternat. Met Marine. ... 35,908,400 s Q oa l : 
Isld. Cr. Coal ie O Am - : = 4 wir. 24 2%, J ) 8 Internat. M ‘ : eee ‘ BI% a 0% 4 12 200 
é 2 L 1 ‘ 7 By . ~ n a -¥ pf 886.67 . 934 op - 
Isld. Cr. Coal..$1 Ex. Ap - 511115 105. i a - nt. Nickel t 5).. 37.944.525 Mar 1. 17$i50 © 93% 34 ( 8,300 
I ry - . . ul , i i 9 Int ckel pf on a , = ae 4 43% 2 44 oO) 
0 PD S150 Q A Mar. 24] 79 ) 149% Jan. 4 ; oM , tear gar - 5,781,900 Feb. 1°17 1% Q ; LOS 
Int. Banking 3 Apr Mi oy | 109 j 1% Mar. 6 “ oOM - a ; ape 18,144,400 Z “s 44% 4 45 : + 
- Sa l ternat -aner ( f o o 1 . “ad =7s - = 4 ~ S.1¢ 
Int. But. S. M1 Q Apr. 1 “oie 10 Mar.19 94% Mar. 2 Int 1 a ag A < aoe 4 aaa Jan. 15,'17 14 @Q 10 2 103% + 17% 600 
Int. Har.. N.J.1% @Q Apr ' 9% 2 6 Tar 4 a ar cer ae a ae WE, 6 eeeese ee oe 997% 9 ") e 
: P \ 4 . « , J - lowa Central .. . -» 1,451,900 ° =00 
Int. M. M. pf..3 " / oM en stteecee oe oo we 
v Uv Peal oT 78 7 (uy 3 ‘ nee — ——EE Sitintaentin’ . aaa 
Int. Paper pf..1%4 Q Apr - -. tn nom 6 Mar. 19 JEWEL TEA ane eer F iii 
Int. Salt 1% Q \ *\ oh ss . “ ‘ -2 LOS Ja 2 Jewel Tea pf a eo, ae + ee > oe : 
) , he ; I «-« 4,000,000 Apr i. “S2 1% . Ps) 
Int. Silver pf..1% Q Apr Mar.12} (4 6 , "ANC BT GAM uf aama : a 
Interoc. Oil ist 2% 2s Jar > 7 ® K » PT. S. & M. pf. 6,252,700 Apr a. 1 - 
pf : ve m4 64 ; a 2 ne | ~ Kan. Cit Southern. 30,000,000 : ‘ . 
? » *% aad \ O 44 — ¢ -S Ka is City Southern p © 7  onee : = 8 -— 8 ~'s CO 
Jewell Tea pf..1% Q Apr. 1 *M 0 J B04 i) Feb. ¢ » Feb. 97 : soaperna: -B thern pf.. 21,000,000 Jan. 15, '17 1 , 5% 21, 100 
Kan. G. & E.pr QA : “2 : 117 lly 1 . Feb. 17 173% : vd a a4 ) & Co - 6,000,000 Apr 1. °17 1% 0) F 
ai ‘ i ‘ a er (. 1.) ( + ¢ 
Kaufman Dep alae | te Ta 4 0 } ' Kel] Sp oo ae > - pi 1 1% 1% 118%, os 
Stores pf = M} Mar. v1 bd Wathy.awiantiate ice acs 1,°17 $1 62 63 ‘ 00 
‘ na | 0 Ot, 1) 9 Ma - ‘ ngiic Tire pf.. 2 17 lis o o = 
Kayser (J ‘ ' i 1 Kens Copp hares : ~ 100 
— oven ) Ma " : . 7 21, ‘17 $1.50 . 13 
& Co... I% Q A . ow ‘ , ; . 22 Keokuk & Des Moines... 1% «4 , 23,500 
- d \ 0 oe I< ec c & Des Toine ° if _ 4 
Do Ist & Q May *Ay 9 | 139 214, 124 Jar 114 7 aa Ste 2 - S pr.. ° tg a9 
. ) I Power * 
Kelly-S. T & Ane - ee . : ating wes a, 72 2 Q 18 117 117 Pa 
Kelsey C 1 a a “3 ‘| 107 Gf So Jar i | 4 eae! = 
. I Q Apr. 2 far. 26 : : re Sen CK. STEEI oO 25, r - , " ——— 
ee 7 Mar 6) 118% 100 1087 Ja : oe aden L ~ cone O),096,500 Mar. 31 17 1'y Q S754 S43 2 
I 1% 
we * Q Apr. = M | RO 1 > , La e Gas ¢ 10,700,000 M 1 17 : . ‘ 
Keyst. 17 Ee R..3 Q Apr Nt * = od 2, Jan 3 17 Feb Lake Erie & Westerr 115 ’ satis = im 7 100 100 od 2 BOK 
J 1 2 . . nee 10 ~ ie y es ,840,000 P Oe 7 : 014 
Do pf g Q Ap ' ‘ ‘ ‘Nedpe os oe . 10 & Western pf... 11,840,000 Jan. 15,’08 1 44 > pty : 
- . ; , 8 ‘ The J 28 Rub. & Tire ania : Ba 12 #2 00 
we * = [ Nihe  ed NM, Ja 2 66% Mar. 14 hich Vall $30 fe De 1, °16 Q —d -~ : 500 
Kolb Bak. pf...1% Q A . » | 30 { wY tem , a itle o 2 60,501,700 Jan. 13, '17 $1.25 Q ret y 8 K 
i . , AU I st i ‘ . 4 -* She 6st 13 © 
Kresge (S. § ' 1 , “te . as ae eae & My ... 21,496,400 Mar. 1, ‘17 Q 2 4 00 
fa , o aeenht i Bitirese ead .. 15,382,300 Apr. 2. '17 Z psy 
pf 1 ( \y ag 41 20 7 4 o4 AE isan etedh I =a» sé 1% Q , 
K pat d . 0 ro ss t ] ge Island ($30)... .cccce 12,000,000 Nov. 18. '96 1 13 we . 
tress (S.H.) pf.1% Q Ap > Mar. 20 ‘ 4 " 0 42% Mar. 29 Long Island cfs. of dep 3,100,050 8 , . pet 3,200 
4 n 4 0 =i i 7 F 1] Pig hee eere ee ** se 42% > 
24 R on. Mic Q Ay y M , 1% 78 - ne wf ) I ee OSE W les B . t «8,000,000 ‘ : s #4 42% 400 
oo eS Abe. 2 Mor. st] Gs @2 Jan. 31 Jan. 24 Loose-Wiles Biscuit 1st pf. 4,915,000 Apr. 2,°17 1% Q no . 
aawyers Mtg..3 ¢ »}ougT% 4 >» ¥ . ; 5 Loose-Wiles Biscuit 2d pf. 2,000 ‘e i. "J ae on 
“ee 2 A Mar, 22| 239% 17914 232 n. 19 200 2 > Lathan { _ Pp By 1,000 I eb. 1, ‘15 1% : 62 
seh. Val. ¢ ‘ @ : j n — 4+ " -- 11,506,700 Apr. 2, , 9 Q 210 ©10 . . 
s ee . ‘ 1 > 8 ‘ lary protest - ~1 210 ( 
Lib. Burs pf.2 Q Ap AT , | 140 21%, 1 . +1 har rd (P.) Co 11,277,400 2 "27 1% Q 116% 116 6 3 100 
Sie & M. Tob4 Ex Ap “- : ; ‘ } Louisville & Nashville 72,000,000 Feb. 10,17 3% SA 181. 128 101% : 100 
Lig. & M. T.pf.1% * ec sigioont TF 78 s9%, Feb. 17 ee CI = PR gg TEP i —_ ~% 7 
— Cc Pia @ Ag \ y) gs 647 @ " onl Jar M KAY COMPANIES, 41,380,400 Apr 2 IT 116 Q 86 - > ~ _ pads 
como o. Oo | "3 mt : . . ar. 14 + lackay Companies pf. 50 ( " a 4 4 200 
. im. ee Keb. 1 1% J , : pf. 50,000,000 Apr. 2,'17 1 Q 64 f : 
Am. pf 1% Q Apr ‘cn aun” 90 See 08 Seen 3 n. 25 Manhattan Beach. ee” ° re = “a — % 400 
Loft, In 1% Q Ma Apr. 15] 77 5 ; —_. 2 5 19 Manhattan Elevated gtd... 57,582,000 Apr. 2,'17 1% Q 5 - : 
I * 81 Mar.29 72 Feb. 16 Manhatt . : > , * Gx 
wone Star Gas.1% Q Apr. 2 Mar. 24] 118 109 anhattan Shirt Co...... 5,000,000 Mar. 1,°17 1 fhe 
. , ; — ; : . Manhattan Shirt ¢ ; a9 Q 81 SO SI ae 400 
Lone Star Gas, 4; Ex. Apr. 2 Mar. %4 GO Feb.17 ¢ Afar 2 ihattan Shirt Co. pf... 1,600,000 Apr. 2,'17 1% Q0 113 m 
ate 44 61%, Jan. 17 47% — ir. 23 Mathieson Alkali Works... 5,885,700 Apr. 2,°17 1% Q) — 
2 Feb. 2 Maxwell Motors.........+. 12,922,100 Apr. 2,117 2% Q TAY wo - + oo 
Q * <73 jd + 3,400 
Ce 
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(Continued on Following Page.) 724 W% 66% Mar. 2 58%, Feb. 
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Date 
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M 
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Feb- 


Feb 
Mi 


Ma 


Mar 





Fel 
Feb 


Feb 
Feb 


Jan. 


Feb 


48% Feb. 








Amount 





STOCKS C 












































> Stutz Motor (shawves? ven 


ENN. C. & C. temp 


Texas Cc $39 
’ 


i Texas Co, sub.rets.,full pd 


Texas Pacific STOO) 


Texas Pacific Land ‘Trust » OA, 


Third Avenue . pe ans eyes) 


8 Tobaceo Products ........ 3.000 








May Depart. Stores pf 7 
Mexican Petroteun i 
Mexican Fetroleum pf 10,600,100 
Mian Copper ($5) 735,570 
lichi n Centre ~~ KMD 
Midvale Steel & Ord Su) OOO 000 
Minn. & & Louis neé¢ $228,290 
Min cst P.&é8S.S.M 25 206, S00 
\ S P.@&s.8 ie mM 
“Mu. St. P&S. S I wd 
\lisso Kar & lex 0K) 
Miss K. & Tex Pram) 
ss Pacif ' 
VMissc ! ific t f ZL ty 
\iissc } if whe 
[issouri ] 1 
iobile & FE ! Prin 
\i e Pk 1 pf niMe 
! we i* 
\ r ™ ‘ pf ' MOM 
4 € (s ‘ “4 
N . ( r. é TIRLL 
- I 
- i i ‘ 
‘ & . 
' ch £ s 
A at wt 
| &s ( x) 
Lead C« ine 
‘ ‘ Oo. 
f x ‘r 
I 4 €»x (* 
Ms ‘ ( ¢ wore 
€ a'c or 
‘ , lex. é & 
vy. C« & H } SI On 
a} & St Tn. 
Se & Ss “KH 7 
Ca & S L “yy 
ew York DD Ta, WK 
yew k Dock | wT IRCe 
‘ & We wean 
\ ew H. & wee ta) 
& W S tH 
f ~« il t ! +) CR te CaM 
k & Weste ” K 
f k Westerr Pam 
| Ane a? L779. 700 
‘ é Pacitfi sim) 
or Scolia Steel & o 
HIO CITIES GAS ($2 S414 
Muio ue Supp s (eM 
Old Dominion C85 a4 
(ona sil ve Minit OOO LOO 
wel Botile Macl $2 1050000 
(we “ Rx le M 4 ry he 
oo BRIEWINE pf OOO 000 
Pacific Coast 7 000 0100 
Pacif a” st pf £0000, 000 
! Mail 150.000 
Paci Mail pt 1,700,000 
Vucific Telephone & Te OO) 000 
i elephone & Te I SOCK OD 
Pan-Am. Petrol. & T A Ca 
Pennsylvania R. R b oe +700 
People’s G 2 zg Fy 
Peoria & 1 0.000 O00 
! ‘ rquette, wher « 
ere Me pr. pf wher $ 
‘ ‘ ‘i pf ‘ e? 
Pettibone-Mulliker ti Sb 
Philadelplhiz m/ (Sine) % 14K 
it cn ( & Ss ew 
Pitt Coa! Co. of 3 a 
! te. Coal Ce « " OS cn 
‘ ‘ ‘ N j ofs f ys line 
! ‘ n ] pf s we 
! a. 3 \ ne & ¢ 9,714.28 
t tat Sieel pf OOO OND 
Presse Steel Ca ‘ YL 
esse Steel Car ¢ { 1.00 
ut Se ce Cory 2 eM) 
' n 4 OAM DOMME 
) CIOKSII KF STK 
Q (Juicksil ve ! yi " 
BAILWAY ST. SPR. Ct O00 
oer nen 








| SCRE OM 
ding 00000 
I elue 0.000000 
Reput 7 52.000 
Republi } LIAL 
ton Dutch cc ‘ 
t d R. R. pf O57 a) 
a OUIS-SAN Fl 405.4542 000 
s St. Louis-San Ff nO 
st. l Ss. 2 C#® EB1.E 4.045.000 
St Louis Southwestern rer 24. Oe 
S louis Southweste 1 PESO TON 
Saxon Mote 6.000, O00 
Seaboard Air Line 11, 092.900 
Senabourd Air L.. es. ¢ dey O75 000 
~exboard Air Line pf i.748,609 
Sea. A. Line pf., es. of dey % 885,100 
Sears, Roebuck & Co 60,00 000 
Sears, Roebuck & Co. pf & OOO C0) 
Shattuck Ariz. Cop $10 500,000 
Sinclair Oil & Ref shs. ) 970.004 
Slos#Sheffield St. & Ire 0.000, 000 
Sloss-Sheffield St. & I. pf 6.700.000 
South Porto Rico Suge 4, KI000 
South Porto Rico S. pf 926,000 
>» Southern Paciti 
Southern Pacific tr efx 406,700 
Southern Railway SZ, 104, 000 
Soutlern Railway pf 7 SOG, 100 
Standard 4,682, 200 
Standard pf 6.488000 
Stewart Warner Spee 10000 G00 
Studebaker Co 1) OOKT000 
Studebaker Co. pf 10.965 000 
On 


400) 


000 


Ww) 
O00 


000 
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New York Stock Exchange Transactions—Continued 


Amount Last 
. Capital Dividend Paid Per 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 











Range 
———for Year 1917 


Range for 
Year 1916 — STOCKS Pe- Net 








































































— | 
a ional “og | High, Low. High. Date Low. Date Date. Cent. riod. High. Low. Last. Change. Sales, 
Continued from Preceding Page 100% 105 90 Feb. 23 Tobacco Products pf..... ° Apr. 2, °17 1% Q 102 100 100 - 3% 600 
—— 13% - : rol.. St. Louis & Western. 2,454,100 Oct. 16,'11 .. ee ee oe 10% ; 660000 
P P | 12 73 10% J 7 12 Tol., St. L. & W.cfs.of dep. 7,565,900 ° ee oe mers om 814 

Cc I ) bl ‘ ‘ 2414 10 18% ; 1 r Tol., St. L. & West. pf 2,117,600 Oct. 16, ‘11 1 os 16 
8. W. I ‘ \ 2 Lt, s 15 1 } 2 St.L.& W.pf.cf 7,882,400 , ae 1 
Sp . . 16% 10 . e&V Ste 100,000 J 11,°17 $1 me 46% 45% 4 =" % R00 

& Q M i ) 4 “95 2 28 Twin City Rapid Transit.. 22,000,000 Apr. 2,'17 1% Q ’ 92 2 + 00 
Spxefd. Kod Q A I | D 125 I ( R. 7 ” Ae 000,000 Apr. 2 7 1% Q 12 
St : ‘ \ PP Me aks =; 

a -_ | 1 1% Ma 1 U ERW EW'R. 8,500,000 Apr ] 17 1% Q 10) 103 | 2M% ” 

D . @ . ) ) 120 M ! ) wood pew of 4,000,000 Apr i. aa 1% Q Eh , 

LD pf i 1% Q@ A ’ » 112 Jan. 22 Wg t nion | . & Paper new 9,474,000 Mar. 15, '17 1h, Q 96 96 ( 9 100 
St. ¢ | r.1 1 1%, #14 Jan. 22 11% 1 2 Ur Bag & Paper Co.. 2,618,000 12 12 2 ‘ 400) 
St. Oil i Q At ‘ 2 | 2,291,600 Apr. 2, '1 4 Q 143% 140 10 3% SOK 
St. O - { I 1,4 ) Apr. 2, '1 2 SA 81%—=«éS 81 00 
st. ¢ " . ‘ , 

St oO ‘ is ( 14 t } 50.000 40% 415 3 P| 
St. < 1 4 ’ 10 l 27,2 720 1 1% Q 101% ’ ‘ 150 
Stl. « j { { ‘ ' pf 4,526,540 1 7 1% Q 119% 1 6 h 
Bt ) I 85,200 Aq 2 1% Q 754% 74% ” 
D ; ‘ Ist | $0 0,000 I 7 ‘ 
Q Aor A 2 ‘ 1,200 Ma 1 14 Q ¥) ”) . 
‘ a { ( 8,702,700 ] 2 Q 144 ) ) 
, ry ‘ J ~ ‘ 20,400,000 v/a v2 100 
) { Co. pf. 15,000,000 Ja r J 
ww . ° 2 1 = I 3 e Co 1: » De y 1 21% 20% ” 
¢ 48 ‘ J ) ( I, Piy I pf. 12,104 ”) 1 144 Q 61% 8S ” 
195 10,000,000 Nov. 29 $8 Sp 2 
l Ol, i « } , ) 12,000,000 127 ? 5 oO 
114 104 Ja 8 s b 8 I A l pf 6,000,000 Sey 1 17 1% Q 00 
- 19 22% Jar 4 l I t « I v 16,162,500 Keb 1, 15 1 16 15 200 
W F ; 0 11% 6 J ; . Rubber ¢ ...+ 86,000,000 July 31,'15 1% 61 8 } , 100 
11 £ 114% J Rubber Co. 1st pf.. 61,629,900 Jan. 31,'17 2 Q 108% 108% 1 > 60 
Q At 1 , Ja 4 t., R. & M.($50.) 17,55 » Jan. 1 7 $1.25 Q 62% 61 ‘ 4 400 
s @ At A ; la 1 ‘ S., R. & M. pf. ($90.) 24,517,500 Jan. 1 l Te Q ‘ 
Q Al ch - * oe 1 el Corporation 508,495,200 Mar. 30, '17 Q 16% 113% 587,050 
a rt : M 7 30 121% Ja 19 %4 9 Steel Corporation pf.300,314,100 Feb. 27,'17 1% Q 118% 117% 117 - $,500 
, Q@ May 1 5 6 | 130 4% 117% Mar 1 Cop] $10) 244,000 Ma 1, '17#$3.50 Q0 112% 110 111 1% 2,850 
Q@ Apr. 14 1 24 27% l 2f% J 2 I } ities Corp. 7,500 : ‘ad 23% 20% 21% M 8,400 
S1 Q Apr 14 h $1 aappiiemmetie - 
$1 Ex. Apr. 14 N I 1 4 r 1% Feb. 3 vy" GINIA-CAR. CHEM. 27,984,400 Feb. 1,17 7 : 3% 41 42 500 
3d. pf . a pr. 1) 114 S 112% Jar , 1 Virginia-Car. Ch. pf... 20,011,800 Jan. 15,'17 2 Q 111% 109% 109% 200 
2 @ Apr far. 20| 72% 41 77 “Mar i b. 3 Virginia Iron, C. & Coke.. 9,073,600 = 6 : . - 
= A ° 14| 48? 5% 1 Ry. & Powe 11,949,500 Oct. 20,°15 1% SA 47%, 
% @ Apr 1 14 1 7 7 far. 1 7 15 ] Detinning 2,000,000 one ee ee . ‘ 
A pf ”™% Q Ap ] S A l 
Pa Ve noe 2 oe eB feomarnege » 43,551,500 ; ie 13 12% 12% — % 400 
: > AT - + COM 11% , aur 2 4 I 2 Wabash pf. A 46,200,000 Jan. 29, "17 1 216 Oe l - 1% 15,000 
OG Apr *M 0 -"s - r iM ® Wa D WES Biiveccnvceewns S00 os a a0 ab . 4,000 
. Q Ay i 144% 125% 144 J i , I 6 Wells Fargo I BPicce Jan. 2 i SA ond get 
% Q Apr { 1% j oxy Ja 2 1 r. 2 ern M ’ 49,429,200 ‘ ea 23% 21 22% — % 7,700 
Chem.7 Q May 1 *Apr. 14 55 10 4 Tar 11 14 Mar > Western M yland pf..... 10,000,000 Oct. 19, "12 1 = 41 
QA *M { Mar. 2 1 M 7 W n Maryland 2d pf 2,147,300 ia 41 41 41 100 
, Jan. 19 92 M 2M Union Telegrap! 99,817,100 Jan. 15,'17 42% Q 95% 964 %9 + % 1,800 
ec . 14 139 Wie nz Air Brake ($50). 19,745,950 Jar 0, 17 2 Q 145 
) I i 71 1% Jar 2 i } \ gc. BE. & M. ($50) 70,813,950 Ja © 7 Q Do 14s y4 — 4 1,200 
‘ i9 Ny J 4 ) i E. & M. Ast 3,998,700 Jar 1 Q 70 
™% Q r 1 RB n 4,600,000 Apr > 47 ) Q 
Q Al 1 1 I 4 115 l in-Bruton pf 4,1100,000 pr. 2, °1 1% Q ‘ 
_. n ; " 2 1 ! ng & Lake Erie 29,440,200 18} 173 ] 4 On 
} ‘ 6 J 22 74 M heeling & Lake Erie pf.. 8,925,600 i 10% 40 10 My 200 
Q t Ta 8 1 I 2 hite Mo ($50 16,000,000 Mar. 31,°17 $1 Q 19%, 47% 48 4 0 
‘ t ~ Ove and ($25) 6,544,150 Felt l 17 i Q ot $ Wy W 
2 A . { . s Overland } 14,996,800 Ar 1. 2 1% Q 98% a yS4 4 l 
4 ‘ { . | & ¢ 20,000,000 Q S414 70 8 S O00 
Sy ’ 104 & Co. pf 10,133,400 Apr. 2,'17 1% Q 

Vest ] | ) ) | 4 2 14 n Centra 16,147,900 : ‘ 52% WY 12 é 

Do pf ) r 1% 118 ur + b. 2 th (F. W.) Co.... 50,000,000 Mar. 1, "17 2 Q 14 140% 140 4 HU 
we ur 2 A *Mar. 19 } 1 1 lan. 17 1 j 2V rth (F. W.) Co. pf. 15,000,000 Apr. 1, '] 1% Q 126 12¢ 126 +. J 100 

7 Weyman-RBrut >. *M ) e ‘ og . sa tones 0-556 800 ; 25% 25% 25% , 10M 
We) man-Bru ; : o +" 11% Mar. 9 Wor nzton Pump pf. A 3,849,100 Apr 2 "17 1% Q ) 
Wh: el, Mok ; uy 1; Gf s 2 n. 13 Pump pf. B 7,520,400 cocees oe 
WRT 1 r are based usuall of 10% Where 1 rl t 
VI f 1 T : te hown in the I i 1 or special « i is a 9 
-- White M 1 M ‘ Amount Kind Amount Kind 
Willy : MI 4 ( mer Baa i icts Ref. pf.... 5 ck Ray Con ated ¢ 25 Ex 
bn nana al, ial , b. é a | le Steel pf..... 1%, Back | Sears, Roebuck & Co., 
of i I nd Match ° 1 Extra | (paid April “). cccccecse Stock 

Vol j { \ I & Tire 2 I ra Shattuck Ariz. Minir 
Voolv | Lis t é Myers Tot Standard Milling Ss 

WwW.) J ‘ 12 $ I a } Union Pacifi St 
Wor ‘ P A ( ( xtra Utah Copper , ns $1 Extra 
ii. & \ Q M ‘ r ) Extra U. S. Steel common 1 49 Extr 4 
Yo a. i 1 4 1. Coppe ) xtra | Wells Fargo & Co . $a. dn Extra 
Do pf ‘ ? Brake ¢ 2 I a |; Western Union Tel 1 Extra 
Yo ‘ » A Western 1 I | Weyman-Bruton Extr 

$ Ga 2 I | Willys-Overland Stock 
{ 








BO DE. .......-5e BS & . n Coal.. wens Bottle Mach. ¢ 0 I 
yukon Gold. tue @ Mp ' ; road stock list Sy | dividend of $25 in liquida ov. 1 
W not deal during 1916: A n ¢ es preferred, 40%; Booth Fisheries first pr 
sriolders of o ; ; | guaranteed, 45%; Detroit & Mackir *70; Eastman Kodak, *605; Erie sb ($50,) 
an ys ‘ fe ] i, 112; Northe Central, *84%,; Northwestern Telegraph, ($00,) * 
—_— = 


e Companies—Summary of Monthly Reports 










Telephon 





es for the month of November, 1916, filed with the Inter 


























tate Commerce 


Comp ( rom reports of re . , ; nt} 

Commi nm. Th mmary le ( ar ) I in excess of $250,000. 
Eleven Months Ended November 
] reas - 
1916 1 ( 1916 1915 t P.Cc 
7,187,887 ( 1 q 3 9.4 N f end of month 

$16,294,519 $14,511,239 7 Sé 12.3 1+=Subscribers’ station reyenues......scccceee cesses $155,028, 506 $16,004,304 10.3 

1.286.201 1102.1 1S4 7 —-—«~Public pay station revenues...........ceeceeees ; 11,210,736 2.319.563 20.7 

On] 16,011 8 ( es aa 2,295,828 29,911 14.4 

6,299,410 1,195,452 0 eeeenes 16S inks cdnnesasecendséincnces ° ove 55,564,654 8,286 207 14.9 

505 358 88 6057 106.692 t's enues.....ss00 eeamana 4,895,851 923,027 18.9 

20.0 5 1.429 iB 7 Ss reve e PR ee ys 4,008 15.2 

z 930, STO S248 15,04 13.9 I r oeMeccscecoces 970,051 11.1 

937 821,¢ 115,799 4.1 Dr Mecccececcece ee 8,702,767 970,410 11.2 

$25.0 1.750 $2,245,940 15.4 T I wae ciianmietingdin 231,485,801 $28,236,091 12.2 

Ex P 

4,017 576 15.7 D f plant 1 equipment... cccccececcce AT. 482,160 42,572,207 4,909,953 11.5 

? } 13.6 All ot I ter f etadbeaaenene 34,803,561 31,399,888 3,403,673 10.8 

{ 6,76 18.7 T fix pe 3 TETEETTTTiTT. 51,764,409 44,502,098 ,202,311 16.3 

> 1 316 12.8 Commercial e : ce cecccoccecce 25,185,462 23,086,971 2,098,491 9.1 

984, 90S 14.0 Genel! ind lat expe ( 11,587,318 11,002,288 585,030 5.3 

$16,433,958 $14,282,396 15.1 Tel one operating expenses oc cceccceeeocooese £170,822,910 $152,563, 452 $18, 259,458 12.0 

$8,662,233 $7,467, S55 $1,194,378 16.0 Net telephone opcrating revenues. ..ccccccccccecsce $88,898,982 78,922,349 $9,976,633 12.6 

$1,642 $1,322 $320 24.2 Other operating fOVeRUES. ..20ccccoceseseoesoosese $15,671 $15,182 $489 3.2 

1,285 869 416 47.9 Other operating expenses. ....cccccoccocccoseocces 14,265 12,039 2,226 18.5 





133.151 
1,507,694 


021,745 











158,074 
1,178,621 


$6,131,613 





$24,923 


329,073 
$890,132 


Uncollectible 
Taxes assignable to operations 


Operating income 
*Decrcase. 


operating revenueS.ecece 






1,521,005 
14,472,161 


steer ereeeeereseseee 


1,688,904 
2,704,102 





$72,907,222 


Cee eres rortaseeeeeee 


$64,532,486 


*167.899 
1,768,059 


$8,374,736 
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Annalist Open Security Market 
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A Definite 
Income 


of from five to six per cent. 
that can be rehed upon, 
even when general business 
Sa conditions are unsettled, is 
m the kind of an income that 
is ultimately the most satis- 
factory to the average 
vestor. 
Write foro 
a bond t 
an incon 
cular AK. 


A. B. Leach & Co. 


Investment Securities 


62 Cofer St., New York 


ffo) 


alo 


e 
ve 
t 





in- 


ir description of 
provides such 
Ask for Cir- 


lat 










Chicag eipnia Buf 


Bas‘on 


SSSSSBEMAA 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place 


Members New r < 


New York 


tange 


+ Bre 

















C.F. CHILDS & COMPANY 


Spec al 


sts in 





U. S. Government 


and 
Foreign Gov't Bonds 
208 So. La Salle St. 1420 Broadway 
CHICAGO NEW YORK 








Cap. $500,000. Ine. 





















Contributions te this list are invited frem dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 











Bonds Bonds 


UNITED STATES AND TERRITORIES 





Offe 





Hie « 


Mold 





Robinson & to 











S. 4s 1925 QF i . 

Do co 125 ~- ae. sae. *§ F. Childs & Co 144 Folsom & As 
Pan. Cana eg. 16-50.Q.F 99), Folsom & Ada OS, ; 

Do coupon, 1916-36 .Q.F 1, ¢. F. Childs & Co my C.F 
Pan. Canal Zs,reg. 18-38.Q.N #9, Folsom & Adar “FE Folsom & 

Do coupon Q.N 99, ©. F. Childs & Co 49", 

nal 3s, reg., “61..Q.M 1004 Robinson & Co 1OOF 
1 


4 
TT Ad 
iA 


STATE 


















Cal. Harbor 4s, 1989, 1955 of “3.50 7 
alif'nia dir. obligz. 4s, '45-So e379 \ F « 
New York 41,8, 1064 118, Canfield & Bre 114%, Canfield & 1} 
Do 44s, 190 cooee 2% Te e 
Do 4s, Tfn-1962 «. 103% 8 eo tid 
bo 4s, Barge Ter1 146 102%, | & Schmeitze 
bo 4s, Barge Term., 194 1005's as 
» O's yhims ef de 92 - oe id ~t} 
*Basis 
~ e 
MUNICIPAL, Etc., Including Note 
A 
ubama City Water 4 4.15 f é r 
Atiance +Ohte ww. W 194 *4.15 t i 
alusia (Ala.) Sewer . > f 

} ansas Penitentiary Not » i . ; 

} be Co. (Ky.) R. & B. Ss, 1937-1947 ‘ \ ‘ 4 
y nar «(N. J School 42s, If2o-142 } { : a 
Balewin «Fla Drainage Dist. ts, itr 3.50 S. Sy a 
Beaufort 7. ¢.) Water, Sewer, tr as. 1f4e5 . 

Boliver ‘county *+Miss.) Hoad Sys, 192 
Barberton (Ohio) Electr Light os, 1950- 193 31. Ve Re f 
Bexar Texas) Road os, 195: aeiee wie 

street imp. tis, 1824-1958. 





Tenn.) 





nt iN. C.) Road 4%s, 1927-1945 
(La.) R. & B. os. 1918-1942 


Caleasieu Par. 


























New York City 
Bonds 


Barr & Schmeltzer 


14 Wall St. New York 


Stephen N. Bend 
A. Campbell Smidt. Raiph E. 


S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


Crepley 


W. F. BAKER, Mer. Bond Dept } 
"Phone 8330 Reeter '\t Breadway, New York. 
3362 Fort Hill 50 State St., Boston 





MEGARGEL & to. 


. New York Steck Exchange 
Bosten Steck Exchange 
Chicage Stock Exebange 


Investment Securities 


35 Pine Street, 
New York 








Members 








BOSTON cHicace 





Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila Stock Exchange. 
7) Breadway, New Yerk. 
Private Wires to Phila ané Boston. 








Foreign Government Bonds 


Inquiries invited. 


ALFRED R. RISSE, 


“ 45 PINE ST. 
Tel, John 4685. 





















Choctaw tMiss.) Road Ifpist. ts, 127- 4 

hilton County (Ala.) debenture certificates, ts, 1918 s p er & 
Cincinnati +Ohio) Water 4%s. 106 ...... os . 

Cleveland (Ohio) Pub. Hall 419s, 1966..........6.4.. R. M. Grant & 
Mayton «(N. M.) dir. . W. R. Compton 
Coosa County (Ala) 5 Ss. Sp tuer & Ce 
Cripple Creek (Col.) direet obliga tien ts, “4631. WwW. KR. Comptor 
Cullman County ¢(Ala.) 5s, Feb. 1, 1918............ d S. Spitzer & 
Cuyahoga County (Ohio) Bridge 4s, 1927 - 1945. . ...-%4.00 Well, Rott 
Dickson (Penn.) funding improvement os, 1931- 1941 4.) W. kK. Conptor « 
Essex County 4s, 1944.. ‘eRe J.S.Rippel &Co.,.New 
Pranklin (Fenn.) Water & Sew 5 1930. Weil, Rot: 2 
Hamiiton County (Tenn.)} eg shes. cece . . 
Hamilton +Ohio) Court Heuse 4% nae wens w R Compte 
Huntsville (Texas) direct obligat ion 5, 1956-1926. ....... a 
Harris County (Texas) Road Warrant Sa, 19L%-1H21... 94.25 S. Spitzer & Co 
Hawmititen County G60, 1987... cccccccccscccceces 94.35 JI.S.RippeléCo "has 
Hilisborough Co. (Fla.) Road Ss, 1944 erry rer rire °4.40 R. M. Grant & 
Harpster Village «Ohio) School Pistrict os, 1935-1956. ‘ 
Jacksonville (Fia.) Dock #'¢s, 1: pases 

Do improvement 44s, 1937,. prptecelantaie mad 
Jackson County (Oregon) He ad ms, 1923-1953. . c 


1935 


1923-42 


Kansas City (Mo.) dir, oblig. 4! 
Lancaster (Ohio) Sehool Dist 


trict 4s 





us, 









Leflore County, (Okla.,) Spiro Township Db. 14. 
Lawrence County (Tenn.) Hoad os, 104-1855 éweue 
Mingo (Ohio) School District 
Menominee (Mich.) School 4% 
Minneapolis (Minn.) Imp. 2 
Newark (N. J.) Water 4s, 1922 id i 
Newark «(N. J.) Sehool 4s, 19: op. 1947 ae 
New Straitsville Village ¢Ohio) School 5s, 1931-1956 
New Hanover Co. (N. C.) Road 49s, 1906 
Newport News (Va.) Harbe 153 ‘ 
Norwich ‘Township (Mich 4s, 1917-1956 
Niagara Falls (N. Y.) Reg. Serv. 4.10s, 1957-1940 
Norwood (O.) W. W. & E. + Ss, 1933 
‘ . 











RP é 
ppel ¢ 
in Diego «Cal.) W. W. 41s 
. Louis 4s re ey er ree re 
Do : erere ‘ ° 
San Francisco «Cal.) 44,s, Jul 19:85 ieseaas & 
Shelby (N. C.) Street Imp. & Sewer 5s, 1928-1938 er & 
Stephens Co. (Ga.) Ss, Feb. 1, 1918 ieiate rer 
St. Louis 4%4s, 1935.. bid 108 Steinberg & Co., gr é 
Sapulpa ‘Okla.) dir. oblig. Os, 1930 . Comy 
Sulphur Springs (Tex.) Fund. 5s, 1%28- 1935. er & 
Tygart Road Dist. Wood Co. (W. Va.) Ss, 1928- 1943 ompt« 
Trigg Co. (Ky.) R. & B, 4%s, 122-1942 oth & 
Washington Co. (Miss.) Dist. a 1926- 1941 . Compt 
Wee Best (C.) FS S Gh, BOGS .c0ccasceccs Heth & 
Westchester Co. (N.Y.) Road i. ‘10 1854 Grant & 
White River (Ark.) Levee Dist. ts, 1933- BONG. occ cies oe ‘ompte 
Wetumka (Okla.) Sewer 6s, 1941 ....... ‘ re ‘94. 90 Weil. Roth & 
Williamson (W. Va.) Bldg. St.. S. & : 3s, 1948-24 *4.50 , 
* Basis. Bid. 
¥ 7 y al y . r 
CANADIAN ISSUES, Including Notes 
Bid for —Offered 
At Hy At i 
Dominion of Canada— 
Dom. of Canada 5s, —_ 17. 100%, Barr & Schmeltzer Le, Bull & Eldredge 
NG. 6 dis.o Go'vaks cacae . *%, Heron & Co., Teronto 97 nics 
Io Apr. 1926 cocccescee $934 Bull & Eldredge. 9714 Barr & S« ‘ er 
DO 3G, WAhe.ccccescccsectsee C% Mann, Bi & Co. ” Mann, Bill & 
20. ROC. WBA. .cascesovee Wa, a “snc Se = 
rovinces— 
pe SS ee er eee 96% Hirsch,Lilenthal & Co, 97% Hirsch,Lilient! * 
Alberta 5s, May, 26. ° Be Vy ns 
British Col. 444s, Dec., “19: Poe : = 94 _ 
Manitoba 5s, 1820. -oeee *H Barr & Schmeltzer.... 9% Mann, Bill & r 
New Brunswick 448, ‘Pec. "2 = ... %% .- Hirsch, Lilie c 
Nova Scotia Ss, Jan., 1926... v7 Hirseh,Lilientha!l & Co. @ * 
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§ LE ST.. BROOKLYN, N.¥. 
N {OAD STREET, NEWARK, N. 5 
ESSERE TOE z ; : SWRQ 





upon request our 


M. T. A. 


omparative balance 


giving the 


Stern Bros. 1. 


k ty Department Store) | 
Cumulative Pref. Steck | 
OSEPH &| tENER 
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Pee foouen ona." 
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Mexican Petroleum 


pecial Letter on Request 


spe Henry & Co. 


Neve York Stock Erchange. 
. ew York Cotten Brchenge. 


t EQUITABLE BUILDING, NEW YORK 








JEN, LYON & CO., 
5 Nassau Street, 

New York. 
© Congress Street, 

BOSTON. 
52 Genesee Street, 

UTICA. oe 

estment Securities. 


ARRIS & FULLER 


lerk Stock Exchange 


he 


w Yerk Ceffeo Exchange 
BUILDING, NEW \LORK 
640 Rector 
BALTIMORE MD 


one 
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HS Snileersia 
1S Naseau Slrecl 


ef New Yerk Steck Exchange 

















FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





— 


Hornblewer & Weeks 
42 Breadway, New York 


PORTLAND CHICAG 
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New York, Monday, April 2, 1917 





Dealers in 
Canadian Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 











CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Torento Stock Exchange) 
43 Exchange Place 
TORONTO NEW YORK LONDON 








F. H. DEACON & CO. 


Members Toronto Stock Exchange 


97 Bay St., Toronto, Ont. 
Dealers In: 


Canadian Issues 


Inquiries Invited 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


CANADA 
Established 


TORONTO, 


Bankers 1889 


Pavesiment 


HERON & CO. 
CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE 8ST... TORONTO, 














$100,000 Province of Alberta 
5s of 1920 
Yielding 54% % 
HIRSCH, LILIENTHAL & CO. 
Members N. Y¥ 


61 BROADWAY, NEW YORK. 
Tel. Bector 5680. 


MONTREAL—-—— 
Burnett, Porteous & Co. 


Member Montreal Stock Fxchange 
We specialize in 


CANADIAN ISSUES 


Correspondence Solicited 


Stock Frchange 











Dominion of Canada 
5% Bonds due 1937 


Payable in Gold in New York. 
Price—At Market 


Hanson Bros., 


Established 1883 
164 St. James Street, Montreal. 


CANADIAN SECURITIES 


Inquiries Invited. 


Tousaw Hart & Anderson 


Members Montreal Stock Exchange 
6 St. Sacrament St., Montreal. 


RIORDON PULP & 
PAPER COMPANY 
6°° First Mortgage Bonds 


Earnings 1916, $1,331,051 
Bonded Interest, 95,316 


We and mend 
Bonds. 














offer recom these 


Price on 
Royal Securities Corporation, 


Limited 


Application 

































Annalist Open Market 





CANADIAN ISSUES, Including Notes—Continued 


rE 
1920 
May, 


Ontario 5s, Feb., 
Quebec 5s, April, 
Saskatchewan 5s, 
Citles— 
Calgary 6s, 
Edmonton 6s, 
Maisonneuve 
Montreal 5s, 
Do Ss, May, 
Ottawa 5s, . j 
Juebec 5s, 1920 
Toronto 5s, 1926-1946 
Do 4%s, July, 1925 
Vancouver 4s, 1924 
Victoria 4's, 1924 


1926. 


1918.. 
1921 


March, 
Jan., 


6s, 


Bid for 
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O84 
oS, 
WOM 


99% 
99 
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100? 


100 
OS 
gst 


Barr & Schmeltzer.. 
Mann, Bill & Co 
Hirsch, Lilienthal & Co, 
Barr & Schmeltzer 

W. A. Mitchell... 
Hirse h,Lilienthal & Co 
Mann, Bill & Co 
Hirsch, Lilienthal & Co 
Ba & Schmeltzer 


ty 


—Offe — 
At 

y9, Hirsch, Lilienthal & Co. 
WN 


“ 


100% 
10mg Barr, & Schmeltzer. 
10) 

100% W. A. Mitchell 
1 Barr. & Schmeltzer. 
100 ; 


99144 Mann, Bill & Co 

low Hirsch,Lilienthal & Co. 
45 sy 

on “ 
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OTHER FOREIGN, pisbaiine Notes 
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100% 
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on 
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lo 
loo 


Bull & Eldredge 
W. A. Mitchell 
Miller & Co 

Ba & Eldredge 
W \. Mitchell 
ltull & Eldredge 
fann, Bill & ¢ 


92%, Bull & Eldredge 
1005, W. A. Mitchell 
100 ” 

9% Miller & Co 

OSL. ee 

De . 

SOLA, 

100” - 

94% Bull & Eldredge. 
90 “8 

100% Mann, Bill & Co. 
li Bull & Eldredge. 
™ Mann, Bill & Co. 
SS Ke 

6 Bull & Eldredge. 
1004; Mann, Bill & Co 
1wo%™ Bull & Eldredge 


PUBLIC UTILITIES 





Anglo-F1 h Ex. 5s, 1920 
Argentine 1917 

Do 6s, 192 “) : . » 
Cuban Internal 5s of 1905 
Do External 5s, 1944 

Do External 5s, 1460 

Do External 4s, 149 

lbo Treasur Gs, 1918 
French Mur tis, Nov 191 
Italian Govt. ts, Oct., 1917 
Norway ts, Oct WAT 

Do tis, Feb. 1, 1923 
Newfoundland Govt ms, Jul 
1 wy 

Russian Govt. 5%s, Dex D 
Do 6%s, July, 191” 
Switzerland 5 1918 

Do Ss, March, 1920 
Adirond’k Fl] oy Ist (2 
Ala. Trac., Lt ms, “2 
Alabama Pow Ist os, M6 
Albany South Ist 5s, 1930 
Amer. Gas 1920 . ccee 
Am. Pub. Utilities 5s, 142 
Am. Cities 5s & ts, 1010 

4m. Gas & Elec. ts, 2014 
Am, W. W. & Elec. 5s, 1954 
Am. Power & Lt. tis, 1921 P 
Am. Power & L. deb. 6s, 2016 
Am. Public Service tis, 1942 
Am. T. & T..5s, 1946 
Appalachian Power Ist 5 #1 
Atlantic City Elec. 5s, 1958.. 
Atlantic Ay.,Bklyn.,gen.5s,'31 
Asheville P. & L. Ist s. f 3 
1942 
Augusta-Aiken 5s, ls 
Baton Kouge El. 1st 5s, 1939 
Belleville Gas & El. (Ill.) Ist 
hs, 1922 seescecsese 
Bell Tel (Can. ) Ss ‘ 
Benton Harb. & St. J. & I 
6s, 1918 
Birm. Ry. & Lt. 4%s, ‘ot 
Do ext. ts, 1957 
BinghamtonRy.1ist cons.5a,°01 
Bristol Gas & El. Ist 4s, 1941 
Brazil Trac., L. & P. 6s, 1919 
Bleecker St. & Fulton Fy. 4s 
Brooklyn Un. El. 5s, 1950 
Brooklyn Un. Gas Ist os, ‘14. 
Bos. & Wor. Ist 4%s, bz.) 
Buffalo Crosstown 5s, 1932 
Buffalo Ry. con. 5s, 1951 
Buffalo Gen. Elec. Ist & ref 
5s, 19S9 


Buffalo Gas 1st 5s, 1947 cfs 
Buff. & L. E. Trac. Ist 5s3,'36 
Burlington Ry. & L. 5s, ‘s2. 
Butte El. & Power ane oe 
Canton-Akron cons 
Canton Electric 5s, 1937 sates 
Cape Breton Elec. Ist : 4 
Catawba Power Ist 6s, 
Carolina P. & L. Ast 5s 
Cass Av. & Fair Gr 
Cent. lil. Pub. Serv 
Cedar Rap. M. & P 
( 
( 
Cc 
( 
Cc 
‘ 
( 











‘entral of Ga. Power 5 


‘ent. Union Gas Ist 5s 

















en. Market St. Ry 
‘ent. States El. 5s 922 
in. Gas & Elec. 5s, 1956 
“*hicago Rys. Ist 5s, 1927 
‘itizens’ G. & E (Iowa) ist 
bs, 1926 
Citizens’ Waterloo & Cedar 
Rap. 6s, 1951 oc eccecce 
City & Sub. Gas 6s, 1952 
Cin. Gas, br hype d. g. 53, '33 
Do s. £ 
Cleve., Painesy BE 
Cleve. Elec. Ill. Ist 5s 
Cleve., Berea E.& : : 
Cleve., Elyria & W. Ist 5 20 
Colorado Power list 5s, 1953.. 
‘ & Newark Tr 
Cc Ist 5s, 1927 
Do deb. 5s, 1927 
Columbus Ry., P. & I 140 
Columbia (S. C.) Ry Gas 
Elec. lst 5a, 1936 
Columbus Power 5s, 1936 
Commonw. Edison 5s, 145 
Commonw. Elec. 5s, > 
Compton Heights lst 
Conn, Ry. & L. 4%s, ‘5 
Do unstamped ee 
Conn. Pow. Ist & cons. 5s, ‘65 
Cons. Cities L., P.& T. 5s, ‘62 
Consol. Trac. (N.J.) 5s 1933 . 
Cons. Wat., Utica, Ist 5s 0 
Do deb. 5s, 1930 
Con. P. (Mich.) 5s, 1936 
Contin. G. & E. Ist 5s, 1927 
Cumberland (Me.)P.&L.5s,"42 
Cumberland T. & T.1st 5s, ‘18 
Do deb. 5s, 1920 . 
Cumberl'dCo.P.&L.1st Ss, ‘42 
Cuyahoga Tel. 5s, 1919 
Dallas Elec. col. tr. 5s, 1922 
Dayton Lighting 5s, 1937... 
Dayton P. & L. is, ' 
Decatur Ry. & 
Deny G. & 
De ver Tramw 
Den. G. & E 
Ss, 1951... ‘ aea0e6esedeee 
Denver Un, Water Ist 5s, ‘14 
Des Moines El. 5s, 1938 
Detroit Edison Ist 5s, 1933 
Do Ist & r s, "40 
Do conv. 6s, "95, 
Detroit & Flint Ist con. 5s,’21 
Detroit Gas con 191s 
Det., Port Huron, S. L. Ist 
is, 1950 
Det., Ypsilanti A.A.&J. 5s, '26 
Detroit & Lake St. Clair con. 
ns, 1920 ° ° 
Det. & N. W. Ist 4s, 1921 
Det., Roch. R. & L. O. 53,'20 
Duluth St. Ry. ist bs, ‘S2 
Duluth Edison 5s, 1931 
EK. St. Louis & Sub. 5s, 1932 
E. St. Louis & Sub. 6s, 1919. 
East Penn. Ry. 5s, 1936.... 
East Ohio Gas Ist 5s, 1939 
East. Tex. El. Ist col, 5s, "42 
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30 2 o* 
25 Bigelow & Co........+. 
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Joseph & Wiener. 
Redmond & Co... 


Joseph & Wiener 

L. Snider & Co oe 

B. H. & F. W. Pelzer 

Redmond & Co 

Berdell Bros.......... 
Wig G. Batth: & Oe. ...sccce 
% Joseph & Wiener...... 
99% Bigelow & Co......... 
oT 7 \ a) meemdndiae 
96% J. S. Orler & Bro...... 
eB BR 
99 G. Reith & Co.... a 
98% L. Snider & Co........ 
954% Berdell Bros.. as 
994, S. K Phillips, Phila.. 
9 L. Snider & Co.. - 
4 E. F. Hutton & Co... 
9 LL. Snider & Co eee 
87 Lurgess, Lang & Co 
07% Berdell tros 
103%, Spencer Trask & Co 
LO, oe ats 
12) oe 
95', Bigelow & Co... ; 
Ha] ie ees 
m1, G. Reith & Co.. 
4, J. S. Orler & Co., Bos 
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K. Phillips, Phila 
seph & Wiener 
K Phillips, Phila 
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97 L. Snider & Co........ 
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100 A. B. Leach & Co.... 
8Y Stone & Webster...... 


09 Berdell Bros. 

7>©=©60s Sutro Bros. & Co. 
‘4, L. Snider & Co. 

9 Redmond & Co. 

7#” G. Reith & Co 

“9 Miller & Co 
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81 Dominick & Dominick. 
101% L. Snider & Co, 

9 G. Reith & Co. 

1) = =66National City Co. 
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83% L. Snider & Co. 

97% S. K. Phillips, Phil. 
100% Abbott, Johnson & Co, 
98 Redmond & Co 

6S G. Reith & Co. 
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9842 G. Reith & Co 

90% L. ‘Snider & Co. 

100 ~Miller & Co. 

96 Joseph & Wiener 

S4 Martin, Berwin & Co 
98% G. Reith & Co. 

6 ~6©6- Kiely & Horton 

99% Abbott, Johnson & Co. 
105 a 

4% Burgess, Lang & Co. 
103%, saaege & Wiener 

29 Bigelow & Co 

93% G. Reith & Co. 
101 Joseph & Wiener. 
wS% G. Reith & Co. 

90), Berdell Bros 

93 «Stone & Webster. 
101% L. Snider & Co. 

9% Joseph & Wiener 

98 Stix & Co., St. L 

89 National City Co. 
#4, G. Reith & Co. 
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"98% L. Snider & Co 
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Jose sph & Wiener. 
101 B. Leach & Co. 
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$6 Kiely & ‘Horton. 


91 A. B Leac > & C o. 

81% Duquesne Bond Corp 
96% Joseph & Wiener 

oH ‘“" 

92% S. P. Larkin & Co. 
1m B sabcock, Rushton& Co. 
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tedmond & Co 
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Joseph & Wiener. 
L. Snider & Co. 


98% Joseph & Wiener 


95% J. S. Grier & Bro. 
99% Miller & Co. 


1%) Stone & Webster. 
99% G. Reith & Co. 

95% “ 

9% Joseph & “Wiener 

9 XE. F, Hutton & Co. 
91 L. Snider & Co 

% Burgess, Lang & Co. 
9544 Joseph & Wiener. 
104% Spe neer Trask & Co. 
101% 

4%, G. Reith & Co 

% §=Bigelow & Co 

98% Joseph & Wiener. 
87% L. Snider & Co. 

90 y 


833 G. Reith & Co. 
102 A. B. Leach & Co. 
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List of 


Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


! 
| 


Fre prebighsebsthadbccbaehce beabeabrah thera b-ti sth des dered abse =oh a 
(TORONTO) 
Specialists in High Grade 
CANADIAN 
Investment Securities. 
We 


Osler & Hammond 


Members Stock Exc 
21 Jordan St. Phone Main 3952 


Toronto, Canada 
uRBOR SGI OG oS I IPI) 


Canada Bond 


Corporation, Limited 
69 Yonge St. Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


xo 


invite your tnqutiry 


Toronto hange 


PMc ibsbsibe thsi sabsdh Ueedbsabsapedhs (beast 





Canadian Municipal 
AND 


Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST JAMES ST MONTREAL 
MERCANTILE TRUST GLOLHAMILTOM 




















ir | 
| MONTREAL | 
} We specialize in i 

ll Canadian Investment Securities 
Inquiries solicited q 
Thornten, Davidson & Co.| 

| Members Montreal Stock Exchange | 
1 F Transportation Bidg., Montreal, Que. | 
\ J) 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
222 St. James St. Montreal 











Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New York 


Sydney St. John’s, Nfid. 





Canada Life Bldg., 


SS Bay St., 


Canadian 


Government and Municipal 


Bonds 


Wood, Gundy & Co. 
14 Wall St., New York 


Toronto Montreal London 








A. A. WILSON & CO. 


Member Montreal Stock Exchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 











J. P. BICKELL & Co. 


New York Cotton Exchange 
New York Produce Exchange 
Members { Chicago Board of Trade 
Winnipeg Grain Exchange 
(Toronto Standard Stock Exchange 


Standard Bank Bldg., Toronto, Can. 


H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Ottawa, Can 
Inquiries Invited. 


TORONTO 
BONGARD, RYERSON & CO. 


Members = Stock Exchange 
ealers in 
Conadian Stocks and Bonds 


Inquiries Inyited. 


Toronte, Canada 








New York, Monday, April 2, 1917 
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1% °° 4 


is the return of a Preferred | 
Stock of a public utility 
company without debt of 
any kind, and the assets 
of which are four and one- 
half times as great as the 
par value of the stock. 


‘ 


Monthly Dividends 


Write for Cércular E-1@. 


| Henry L. Doherty & Co. 


BOND DEPARTMIi 
60 Wall St., N. ¥. Phone Hanover 1660. 








New York Brooklyn, N. Y. 
Newark, N. J. Bridgeport, Conn. 





_Safety 
remy i 000 ir n ten & od 
John Muir & (2 
Odd Lots 


Members New York Steck Exchange 


Main Office, 61 Broadway, New York 








Municipalities and Foreign Governments 


Members of New York Stock Exchange 
Yel. 9150 Recter. 2@ Broad St. 


SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 


BOUGHT AND SOLD 
Inquiries invited. 


SALOMON BROS. & HUTZLER, 








| Tel. gchar 75-6 7-3. 35 Wali St. 





CANADA—— 
| City of Winnipeg 5s 
‘Prov. of Saskatchewan 5s | | 
_W. a Macomber 


a Specialist 

















@ 


“BOND TOPICS” 


our monthly free en request for Beoklet B. 


A. H. Bickmore & Co. 


11 Broadway, N. 








$1 Nassau St., N. 


Southern Railway 
Bethlehem Steel 


% Notes 1919 


Municipal Bonds 
Foreign Govt. Securities 
Bull & Eldredge, 

¥. Tel. 


632 Certlandt | 








We Offer 
Argentine Govt. 5c ’09 Issue 
upon an attractive income basis. 
Martin, Berwin & Co. 


31 Nassau St., N. Y. 
Telephone Cortland 309. 

















M. E. & J. W. DE AGUERO 


Specialists in Canadian Securities 


52 Broadway 
1884. New York. 
Phone—513 Broad 








120 Broadway New York 


———— 


Investment Bonds 
BREVOORT & HIGGINS 


Telephone: Rector 7966, 





[ EDWARD —— & BRO. 


1@ Well St. Phane 3638-9 Rector 


New York € City Bonds 
New Yerk State Bonds 
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Am. Typefounders Deb. 6s, 1939 


Annalist Open Market 


PUBLIC UTILITIES—Continued 





BE — Gas N 








, Stone & Webster 





A. H, Bickmore & Co.. i ; Indiana Coal 5s, 1935 





Stone & Webster 








Jone hs & Wie ner 

















ieoneh & Wiener 











New my ngs A.B Powe! 


y.& & Hoboken Fy. 
& Westchester Lt! 5s, 
¥. «= Geeene EL. S 


. 2 « Queens Gas Ist ‘gen. 


tf Secaphn & Shaner 
North Hudson Co. 
2s 


* Joseph & Wiener 
Stone & Webster 








~ Stone & Webster. 


Am. Waterworks & El. 5s, 1934 
Appalachian Power Ist 5s, 1941 
Atlantic City Elec. 5s, 1938 
international Salt 5s, 1951 
United Lead Deb. 5s, 1943 


UNHAMé& 


s hange Place, New York 


01-2 Hanover 








Gas & Elec. Co. 
Amer. Lt. & Trac. Co. 
Gas & Elec. Co. 


n Pow er Co. 


Lamarche & Coady 


Investments 
ephone $970 Rector 
Wall Street, New York 








American Maritime Securities 


ht Sold Quoted 
Vi - RANDALL & CO. 


eerfully Furnished 


ik Boston 
60 Federal St 


rn Transit 34/8 
Railway & Coal 5s 
k & Western Cons. 4s 


KERS & PHELPS, 
6 Wall St., “an York / 


Phene—John 6136, 


Public Utility 


Securities 





Foreign Gov’t Bonds 
ught—Sold—Quoted 


GE 0 REITH & CoO 


*Phone John 3008 


Springfield Motor Truck 
Woodward Iron Co. Common 
Northern States Power Com. 

a Explosives 


Joh 1 Burnham & Co. 


Wire to All Markets. 
el. Rector 9876. New York 





First Mortgage 
Public Utility Bond 
¥ lelding 64 


me a 


t Robson & Co. 


y. 





—WANTED— 
igton Typewriter Co 
tocks and Bonds 
JAS. S. CARNEY 
: Penton Exchange, N. Y. 
ephone 1988 Broad. 


b 











Pit tsburgh Securities 


nquiries Invited— 
\:corge R. Christian 
Broadway, New York. 


elephone Re clor 940. 











Bought, Seld & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


W. POPE & CO., 


; New York City 
{a 6050, 





ppler Electric Company 
Preferred & Common 


TUBBS & CO., INC., 
Building, Be a 
vet 4s, 2004 

N. Y -.. Westchester 

H HITNEY & SONS 


N. ¥. Stock Exchange 
Broad St.. N. YW. Han. 7652. 

















Portland (Ore ) Ry 


M. F. Fox & Co., Mil. 
= . Orier & Co., Bos. 


Be CG Randolph. ee 
Martin, Berwin & Co.. 


927 
Porttond Ry., c 
Public Serv. of N. 
Public Service of N. 
Pub. Util. deb. 50, 1 


ABBOTT, JOHNSON & 


Tel. Becter 6339. 12@ BROAD, 

















Pueble & Suburban Trac. & 
12 90% M. F. Fox & Co., Mil.. °... 





Local Gas Bonds 








[MUTILATED PAGES | 
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_——_ oa + 





HIGH GRADE, INACTIVE AND 
UNLISTED 
Railroad Ponds 
Terminal Bonds 
Industrial Stocks & Bonds 
Bank Stocks 
Standard Oil Stocks 


Correspondence Invited 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 











Air Reduction 


Bought Sold Quoted 
J. W. ALLEN & CO. 


52 Broadway New York 
Telephones 6348-6349 Broad 


STANDARD 


WEEKLY SUMMARY oO WILL BE MAILED 
To 
INVESTORS ON 
REQUEST 











ON 
STANDARD OIL i 


ISSUES L 
CARL H. PFORZHEIMER&CO 


Phones 4560-1 -2 i 


Union Elec. Lt. & Pr. 
Ref. 5s, 1933 


Theodore L. Bronson 


a0 Wali *t., N. Tel. Rector 992 


GRANNIS & COMPANY, INC. 


Specialists in 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 





Long Island Ferry 414s, 1922 
Georgia & Alabama Cons. 5s, 1945 
Mil. Elec. Ry & Lt. Ist 5s, 1926 


S. P. LARKIN & CO. 


43 Exchange Place Hanover 6423 
jew York 


Washington Ry. & Elec. 4s, 1951 
United Rys. Investment 5s, 1926 
Sunday Creek Coll. Tr. 5s, 1944 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel. 4671 Rector. 


Chase National Bank 
Guaranty Trust Co. 
‘MANSFIELD & KIRK 


10 Wall St... N. ¥. ‘Phone 28 Rector 














Western Pacitic 

Stock @ Bonds 

Pere Marquette 
New € Old Securities 


Missouri Pacific Undep. 


William C. Orton 
25 Broad St, N.Y. Phone 4155-6 Broad 





MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 











Marlin Arms 
Stock and Notes 


sey & Horton 


80 Broad St., N. Phone Broad 6911 








Am. Graphophone 
WILLIAMSON & SQUIRE 


St. New York 
6790-1-2-3-4 Broad 


25 Broad 
Tei 




















Salisbury & Spencer Ry. 5s, 1945 
Monongahela Valley Tr. 5s, 1942 
Empire Gas & Fuel 6s, 1926 
Tri-City Ry. & Lt. 5s, 1930 


J. A. CLARK & CO. 


120 Broadway, New York City 


City, M. & Birm. Gen. 4s, ’34 
Jos. & Grand Island 4s, 1947 
M. CARNEGIE EWEN 


BROADWAY, NEW YORK. 
Tet. Rector 3880 




















| 


| 





Annalist Open Market 





PUBLIC UTILITIES— 











Puget yund Elec. 5s, 1932 
Rio de Janeiro Tr... Le. & P 
Ist 5 192 
Railw x L ht S 1955-46 
Racine Vv »>wW 8, 1951 
river le Tr o low 
Roch.,.Syracuse & E.1st 40 
Roel é I - Bae vt 
K I ‘ 1) 
2 1% 
] i & Int. I ) 22 
I nd (Vt Rk I & 
] Iie 
lo.) R I & 
I 1937 
as (‘oO UST) 
G. & I , “ao 
ansit + r4 
s R. Brod. 4 20 
R ist » 1921 
tt) 5 1923... 
>) s iul Gas Light con. 6s,'18 
vulpa, Elec. Ist 6s, 1934 
Paul Gas Light 144 
Sa t y «& 8, 
al mn Rive 
rar nG 
eattle Gas I 
Seattle Ble« 
Liz 
& | 
» Ele 
Shreveport G 
as 1v22 
South Jersey 
Southern Cal 
Se Be nd & 
Sioux City Tr 
Southwest. P 
Southern Po 





Southern 
Standard G 
Standard Gas 





Standard Gas & El. Ist 5s,'30 
Sup. W l.. & P. Ist 4s, 1951 
Ss. W L..&P. ist cons. 5 th 
| Syracuse Gas 5s, ’38 
Syracuse L. &. & 58 i 
Syracuse R. T. 5s, 1946 
Do 2d 5s, 1230 
Syracuse Lighting Is 
“jyTra am & 1. t a 
Texarkana ¢ & E. 1 ( 
| Bee Fl.) E. 1st 5s 
Texas | & Lt. Ist 5 LY 
Tri-Cit Ry & Lt 1 
ah 
| Tri-City Ry. & L. Ist 
} 130 
| ) Fre. & ” 4 
ren Powe t 
Tulsa (Okla ( be 
Terre Haute 7 & | +4 
Twit te ( & | RB 1953 
United Gas & El. 6 
United | t& I ef 5 = 
Union Tra ind 1919 
Ss. Te I met 1914 
Ur Rys 3 ts, 1954 
Ur kl N. J. ist 48, 1949 
Utah Cia § oke 5s, 1936 
Utica & M awk Vall ist 
4\s, 1941 ‘ 
Vicksburg Lt. & Tra 0 *S2 
West N Y. & Penn. Tra 
E 17 ° ‘ . P ° 
West Penn. Power 5s, 1946 
West Penn. BRys. Ist 5s, 1931 
We States G.&E. ref. 5s,'41 
West. Ohio Rys. Ist 5s 
Wheeling Tr. Ist cons. 5s, *% 
White Plains Light Ist 5s,"% 
Winona Gas Lt. & Coke 53,25 
Wis.-Minn. L. & P. 5s, 1944 
Wis. Gas & El. 5s, 194...... 
Wisconsin Edison 6s, 1924... 
Yadkin River Pr. Ist 5s, ‘41. 
York-Haven W.&P. ist 5s."51 
Alabama Midland Ist 5s, 1923 


Albany & Susq. 3%s cony ° 
Allentown Terminal Ist 4s... 


Atl., Birm. & Atlantic 5s, ‘34 
Alle gh: any & West. lst 4s, “95 
Allegany Valley gtd 4s, 1942. 
ae a Reem. Gh. Seca sscecese 
Ark. & Memp. B. & Ter.6s,'18 
Am. Dock & Imp. 5s, 1921... 
Atlanta & Char. A. L. Ss, "44 
At..T. & S.F. Rocky M.4s,'6 
At. C. L. gen. unif. 4%s, 1964 
A.,T.&8.F. Tr. S. L. 4s, 1958. 
Balt. & Ohio gen. 43, Keg 7 
Balt. & Ohio Pr. L. 3%s, 1925 
Bangor & Aroostook Pisca- 
taquis Div. Ss, 1943... 
Do Washburn Ext. 5s, 1939 
1943. 


Do ist Main Line 5s, 
Do ref. 4s, 1951.... 
Do Ist Van Buren ext 5s,'43 
Do tst John River ext.t ag 

Beech Creek Ext. Ist 3%3s, 








51 


Birm. Ensley, Bess. recpts... 

Birmingham Term. 48........ 

Pklyn & Montauk 5s, 1938 

Buff., Roch. & P. gen. 5s, ‘37 

Buff. & Susq. ist 4s, 1903... 

Cent. R. R Sank (o., Ga., 
col. tr. 5s, 1937... : 


Sta. 4 . ‘37 
1957 
1938 


Charleston Union 
Chattanooga Station 4s, 
& O. Grain Elev. 4s, 
& Ohio ist 4s.. 
Erie Ist 5s, 
& St. P 4s 


1934. 
1989 
3s, 1989... 
Paul 








~~ oe 
4 











Ei Paso, Un. Pass Dep.5s . 
Erie & Genesee R iver 6s, 
Erie & Jersey 6s, 
Erie consol. 7s, 
Fre., Elk. & Mo. V 

Fla feathers 4s, 194: 

Gila V., & N. ist 4s, 1941. 
Georgia “ Ala. Term. 5s, '48 
Geo. & Ala. cons. Ss, 1945 
Gray’ S Point Term. 656, 1947. 


Do St. L. Div. 4 1990 
eS... 4 C. & 1. cons. 6s, 1934 

Col. Sp. & ¢ Cr. Dist. ist 

‘ ) 5s, 1931 
Dul., BR. I & W ext Ss, "94. 
Dul., Mis. & Nor. 5s, 1941.... 
El Paso & R. I. 5s, ‘5l.. ‘ 
EF. T. Va. & Ga. con. 5s, °42.. 
Do Div. 5s, 1930... ‘ae 
3t 
Ji 











Bid for— 
At y 
i8 ie fo lip Phila 
sO ( Reith & Co 
Mi Stone & Webste 
; 5S. P. Larkin & Co 
v2 B. H. & ! W. Pelzer 
DS G. BR 1 & Co 
100 
liv & » 
1K 
ow ] 1 rt 
7 I i ¢ 
Y P Gard. & ¢ 
s ips, Phila 
0 
3 & ( S ] 
7 
1t*) x & ( I 
ms ; w & { 
os M. FF. Fox & Co., Mil 
4 Kiely & Hlorton 
la Lerwin & CO 
( I h & Co ° 
Hornblower & Weet 
Mil & Co 
ic & Web r 
f.- I Fox & Co., Mil 
B. H. & F. W. Pelzer 
( Reith & Co ° 
S. K. Phillips Phila 
( Re & Co 
E. | 
K 1 
l Ss. K 
102% Abbott, . 0 
8 Redmond & Co 
100% J “© & W eNCT. +++. 
7742 G. Reith & CoO...-+6+ 
101 Mill &C 
hw 
101 Red nd & Co 
7 i 2 rox & ¢ 1 
ia) I imomi & ©O 
mt kK t & Co 
0%, I gess, Lang & Co 
| F. ] & Co 
& ( R } Co 
7 M Fox & C Mil 
YS & Wiener 
~ 4 H. | cn & « 
Ow Tol Burnha & Co 
, K. Phillips, Phila 
y Bigelow & ‘¢ 
¥ 4 berg « ©o St. I 
s. J lL & »New'} 
vo ( & ¢ ee 
4 Burge Lang & Co 
RBI, « he h & Co 
98 A. B. Leach & Co 
S45, Ligelow & Co ° 
91 M. F. Fox & Co., Mil 
86 6G. Reith & Co. 7 
9% Redmond & Co.. 
99 Abbott, Johnson & Co 
96%. M. F. Fox & Co., Mil 
o3% G. Reith & Co. sees 
96 Joseph & Wiener...... 
oT Berdell Bros......+«+- 
82 G. Reith & CoO....-«+- 
90 * . . 
RAILROADS © 
Weel 


104% Hornblower & 





&>060O UCN. ~ B. Colgate & Co 
et) Baker,Carruthe rsé&Pell incannds 
92 Clark, Dodge & Co.... eke ‘eel 
93% J. B. Colgate & Co 15% J. B. Colgate & Co. 
96% S. P. Larkin & Co. 97% KL. B. Smith & Co. 
80 Baker,Carruthers&Pe i 83 Baker,Carruthers&Pell 
92% Stix @ Co., St. L...... 100% Stix & Co., St. L 
i  echecess.* saneeeen 102% Callaway, Fish & Co 
9 White, Weld & Co. 99% White, Weld & Co. 
85> Robinson & Co........ 86% Robinson & Co. 
93 Kean, Taylor & Co.... 93% Kean, Taylor & Co 
88 Hornblower & Weeks. 90 Hornblower & Weeks. 
in bc phpaee cecnksee Se * 
93 Hornblower & Weeks. 38% 
06 Burgess, Lang & Co... 98 Burgess, Lang & Co. 
101 - 108 
65 - 70 
91% Sage) emhaieat 
es . -  #e*e8ee8 
, Mbéine. . .teennses 86% Colgate, Parker & Co. 
2 J. S. Orler & Co., Bos. 4 J. S. Orler & Co., Bos. 
Rte Baker,< arruthers&Pell 84 Baker,Carruthers&Pell 
102 10, "7 
106% Hornblower & Weeks 109 Hornblower & Weeks. 
78 J. S. Farlie & Co... 79 HKobinson & Co. 
06 Baker,Carruthers&Pell 97% Baker,Carruthers&Pell 
sO ° eeececese 
SU .- = Paker,Carruthers&Pell 
74 Plympton, Gard. & Co 76 *lympton, Gard. & Co. 
84 Vickers & Phelps sae ede 
1077 ay ‘ tse . Mecenee 
90 Hornblower & Weeks 91 Hornblower & Weeks. 
101% Harvey Fisk & Sons 102 Harvey Fisk & Sons. 
Te Meer B COk cadv cans 81 Miller & Co. 
99 Colgate, Parker & Co 
. , *4.75 - 
oG Hornblower & Weel 98 Hornblower & Wecks, 
112), S. P. Larkin & Co - 
oo YF. J. Lisman & Co , 
; i oh 100 «6B aker,C arruthers&Pell 
69 J Jisman & Co 
85 Baker,Carruthers&Pell 8&8 Baker, Carruthers&Pell 
R2 . ° 
79S ; -- 6&2 £Baker,Carruthers&Pell 
114 S. P. Larkin & Co.. _ 
ee ae eS ee eee eee 
ceeces 8 F. J. Lisman & Co. 
o4 Vickers & Phelps echewnn 
91 Miller & Co... ‘94 Miner & Co. 
108 +Baker,Car ruthers& Pell 106 Baker,Carruthers&Pell 
92 Vickers & Phelps . ae °° eaaenene 
ee Pe YS Ee a eee err ee 
104% 4 sek se  s000saas 
80 3aker,Carruthers&Pell ss ol |) Nie ateiiaes 
107% S. P. Larkin & Co..... 108% S. P. Larkin & Co 
és th Pr 


. J. Lisman & Co. 
5 P. Larkin & Co. 


Raker, Carruthers& Peli 101 


S. P. Larkin € Co. 
Baker, Carruthers&Pe 


Continued 


Ls J E Lang & < 
St G. Reith & Co 

9% Joseph & Wiener 

92 4. H. Bickmore & Co 
97 Brevoort & Higgin 


91 Lerdell 


99%, Bigelow & Co 


6z\% Steinberg & Co., St. L. 
84, B. H. & F. W. Pelzer 
93 G. Reith & Co 

oF Bi s, Lang & Co. 
87% G. Reith & Co. 

81 S. K. Phillips, Phila 


&5%% Bigelow & Co. 

87 G. Reith & Co 
98 Redmond & Co 
‘95 Joseph & Wiener. 
98 & 

99 Berdell Bros 

S&S G teith & Co. 
y1¥ “ 


106%, Hornblower & Weeks. 
8%J. B 


191 
1] 104 ak, 





——Offered—— 

At By 

8314 G. Reith & Co 

1) Stone & Webster 

87% S. P. Larkin & Co 

tt I H. & F. W. Peizer 

iol G. Reith & Co 

‘05 A. B. Leach & Co 

83 Redmond & Co 

101 Plympton, Gard. & Co 

“h Steinberg & Cou., Bt. Es 

US% . 

100% Stix & Co., St. L 

73% Steinberg & Co., St L. 
. | 

ido Kiely & _ Horton 

v2 M: spt Berwin & Co 

9014 G. Reith & Co | 

le Ww D. rR unyon, Scrar 

9314 Miller & Co. 

9% S. K. Phillips, Ph la 

67 W. D. Runyon, Scran 

9 Stone & Webster 

10) «6B. H. & F. W. Pelze 

97% G. Reith & Co 

91% G. Reith & Co 

101 * : | 

13 3SO/Cd&E. F. Hutton & Co. | 

oO Kiely & Horton | 

101% Bigelow & Co 

86 G. Reith & Co | 

103 Joseph & Wiener. 

sou G. Reith & Co 

102 Miller & Co 

97 

103 Redmond & Co. 

8S as 





Bros 






8% Babcock, Rushton&Co 








Colgate & Co. 








13&Peli- 


NN 
WE CAN USE 


25 American Light & Traction 
50 Electric Properties 

50 Shawmut Steamship 

30 Atchison & Eastern Bridge 
120 Curtiss Aeroplane & Motor 
20 American & British Mfg. 
25 Amer. Manufacturing pfd. 
100 Clinchfield Coal 


WE OFFER FOR SALE 
Paige-Detroit Motor Pfd. 
Republic Motor Truck 
American Waterworks & Electric 
Empire District Electric 5s 
Otto Eisenlohr & Bro. 

10 Toronto Power 5s 
100 Kirby Lumber 

5 U. S. Finishing 5s 


| Morton “aga & Co. 


New York City. 


500 
150 
150 

5 
100 


Equitable Dee. 
Phe 


one S34 R 








Berdell Brothers 
Public Utility Securities 
oe 11 Broadway, N. ¥. 





Appalachian. Power Co. 
Ist 5s 1941 
Amer. Water Wks. & Elec. Co. 


5s 1934 








Private Phenes to Phitade'phia & Boston 





Public Utility | 
— 








Atlantic Fruit Co. 

Atlantic Holding Co. 
Atlantic Fruit & S. S. 
E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street - - New York 














Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 





Cities Service Coummesio 


Stocks 
WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980 





Tex Free in Masa. 
New issue ist mtge: 6% bonds to net 6%, 
stock 6%, secured by Boston real estate, 
Bend for circular 


BURGESS, LANG & COMPANY 
Sears Bide. INVESTMENTS nee Bids. 


STOCKS—BONDS 
Beught er Sold 


ODD LOTS }on margin 


jor full payment, 
Offerings to Suit Any Purse. 


HENRY STAIER 


66 BROADWAY, N. ¥. 
Telephone Rector 9790 
Branch—Hotel Leencri, Madison Ave. 


JOHN S. PRIMROSE 
Investment Securities 


Cotton Exchange Building 


Telephone 60 Beaver St., 
880 Hanover New York 


NewOrleansRy. RLt.5s 


JOHN D. CURTIS & CO. 
35 Wall St. N. Y. Tel. 7706 Hanover, 


PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Boug ht—Sold—Quoted 


GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
Keyser Building, Baltimore, Md. 


& 63rd St. 








West Penn. Traction & Water Pr. | 
American Water Works & Elec. 
National Securities Corporation 
Superior California Farm Lands 
OTTO BILLO 


Hanever 6291. 3ST Wall St. N. Z. 




















“New York, Monday, April 2, 1917 


THE ANNALIST 














'ST. LOUIS BANK 
STOCKS 


GVHALUDAY & COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 






















Warren County, Miss., Road 5s 
Due 1955; Optional 1935 
4.40° 


Aiden H Little Ce 
- Saute Tt 


il 314 North Broadway St. Louis 
— 


oad 



















| 


| 
| 


Middle West 


} STIX & CO. 


Members St. Louls Stock Exchange 
509 Olive St., St. Louis, Mo. 


| Securities of de’ 
| 








ST. LOUIS SECURITIES 


Annalist Open Market 








Bonds & Stocks of the Central West | 
Mark C. Steinberg & Company 


Member Louis Stock 


300 Broadway 


St Erchanae 


ST. LOUIS 











Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 

GEORGE N. FLEMING 


LAFAYETTE BUILDING 
2217. Main 1480. | 
PHILA., PA. 


Lom, 


N. Y., New Haven & Hartford Deb. 4s, 1922 
Northern Ohio Traction Co., Ist 5s, 1919 
Sinclair Oil & Refining Co., Ist 6s, 1926 
Terre Haute, Indpls. & Eastern 5s, 1945 
Philadelphia Electric Co. Firsts 5s, 1966 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa 


Peoria Ges & Elec. Ist 5s 1923 
Moupls. & St. Louis Ist Cons. 5s 1934 
St. Joseph & Grand Island Ist 4s 

Evansville & Indpls. 6% Recv’r Ctfs. 1920 | 


Braungard & Co., | 


Stock Exchange Bldg., Philadelphia 











SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 











We Specialize in Securities of 
Buffalo Genera! Electric Co. 
, Niagara Falls Power Co. 

{ JOHN T. STEELE 


Fidelity Bldz., Buffalo, N. Y. 
Phone Seneca 3446. 








; en ett nec se 


~E. H. MORGAN & CO. © 


Members Louisville Stock Exchange 
Chicago Board of Trade 


Specialists in Local Securities 
430 West Main St. Louisville, Ky. 





AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Louisville Steck Exchange. 
a0 Wart West Main St. Louisville, Ky. 


W. L. LYONS & COMPANY 


Members N. Y. Stock Exchange 


Louisville Securities 
Kenyon Bldg. 


Osage Cotton Oil Co. 

Dixie Portland Cement Co. 

Amer. Pipe & Foundry 6s 
LEWIS BURKE 


828 James Bidg. CHATTANOOGA, TENN. 


Inquiries Solicited. 


Louisville, Ky. 





~ HENRY S. FRAZER — 


American Cyanamid 

Tennessee Ry. Light & Power 

Nashville Ry. and Light Bonds 

Cumberland Tel. & Tel. Bonds 
4 Stahiman Bidg. Nashville, Tenn. 


“Atlas, Hercules & Du Pont 


Powder Securities 


BOUGHT—SOLD—QUOTED 
James F. Nields 


Du Pont Bidg., Wilmington, 
Fhene 3736 


3736. 


Southwestern Pr. & Lt. 5s, 1943 | 
United States Finishing 5s, 1929 
= American Vul. Fibre Com. & Pfd. 


GEO. P. BISSELL, 


Du Pont Building 
WiLMIN 


GTON, DEL. | 















Dela. 



































































RA ILROADS—Continued 
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OD eee er eee tee eee eee 70 Berwit 
Gulf & Ship Isl. 1st 5s, 1952. “82 Rohinson & Co........ &. Robinson & C 
Gulf Term. 4s, 1957.......... 75 Baker,Carruthers&Pell 85 Baker,C 
Houston Belt Term. 5s, *37... 90.. Stix & Co., St. L..... 94 Stix & Ce : 
Ind. Un. Ry. Term. * 1965. 10014 Baker,¢ sarvathereii ell 108 «=Baker,Carruther 
Iowa Falls & Sioux Cc a ee | pe 102. Hornblower & W 
Jacksonville Term. 39. 100. Baker,Carruthers&Peli 103. Baker,Carruthe! 
Ky. & Ind. Term 41 4 90 “5 ia aa 25 
Kan. City Southern 5s, 195 0. 67% S. P. Larkin & Co... 69% S. P & 
Lexington & East. Ist 5s, ‘65 100% Kean, Taylor & Co.... 101% Kean, & 
Long Island Fy. 4's, 1922 964% S. P. Larkin & Co. rr ae 
Long Island cons. 5s, 1938... 104% .s- 10% S. P. Larkin & 
Long Island genl. 4s, "1938... 864% S. P. Larkin & Co.. in ere 
Long Island North Shore 5s. 98 Baker,( “arruthe rs&Pe H 100 =Baker,Carr 
?— > _ Hend. 7 St. L. 5s, °46. 102 BEIOr B CO. osc cccsce 103 Miller & (« 
L. & N., L. in. & Lex. 44s 100% - yee = 
Macon Term. 5s, 195... 97 Baker,Carruthers&Pell 100 Baker,Carr 
Memphis Union Sta, 5s, 1959 102i, si OE Er 
Minn. & St. L. Ist 1927 110) =6S, PB. Larkin & Co ae ease 
Mississippi Cent. 1st Be | 4) Beko Sle © Meer ie . 94% W. D. Run) 
Mobile Term. Ry im 20 = Baker,C ithers& Pet! 40 Baker,Carr 
Mobile & Ohio Ist Gs, 1927.... 112%, Hornblower & Weeks. ... = : 
Mutual Term., PBuff., 4s, 1924 98 Baker, Carruthersé& Pell Baker,Cart 
New Mexico Ry. ist & « ns 92 £=Vickers & Phe Ips ere 
Do Ist 5s, 1947 ‘ 92. F. J. Lisman & Co.... .-. , 
New Orleans Term. 4s. 1954 68% S. P. Larkin & Co.... 70 Ss. I I A 
New Orleans Gt. Nor. 5s.’55 no Robinson & Co........ G2 Rob 
= Y.. Sus. & W. Term. 5s,.’43 105 Baker, Carruthers & 10645 Baker,< 
Norfolk Term. 4 1961 3 = Pell rae 
Norfolk Term. Trans. 5s 48 % rn a ths 
No. Me. Seap. & Term. 35 92 “Burgess, Lang & Co., 93! xe 
Northwest Term. ! 1926 57 Baker <ae wee & Co. — 
oO 2nsb & L surgess, Lang & Co ak urges: 
Orewen Sh ay U ne 1st 6s, Hornblower & eeks. 107% Hornblows 
Paducah & Ill. 4%s, 1955 Kean, Taylor & Co.. 99% Kean, Ta 
Peoria Term. Ry. 4s. 1937 oo 3aker,Carruthers&P ell ae 
Peoria Term. 4s, Ea.Tr.certs. . 4%f i 
Pitts., Bess. & L. E. 5s, 1947 107% Duquesne Bond Corp.. 11014 Duquesne 
Phila. & Erie Gs, 1920 114 a «. 118% 
Phil. & Read. Term. 5s. 1941. 111 Baker,Carruthers&Pell 113% Bake a 
Pitts., McK. & Yough. Ist 6s, 154 Vickers & Phelps aA 
Pitts. Term. R.R.&Coal 5s,'42 97% Baker,Carruthers&Pell 99 Baker . 
Port Reading 5s, 1941 ‘ : 131 
Portl'd & tumf'd Fall 4 27 Burge Ss, L ang & ¢ ‘o 99 Bu Be 
Pueblo Union Depot ¢ 1919 Baker,Carru the rs& Pell : 
Rock Isl., Frisco,Term.i 27 Stix & Co., S L % Hux 6 
Rutland 41s, 1941 Burgess, Lang & Co Z 
St. Clair Term. 1st 5s. 1922 Baker,C ‘a ruthers&Pell 105 ar 
St. Louis Bridge 7s, 1929 115 Stix & Co., St. L...... 116 . 
St. L. Merch. Brdg. & Term : 
5s, 1930 rey 99 Hornblower & Weeks.. 101 Hornblower 
St. L. & Cairo 1st 4s, 1931 Rf 3 - 0. 
St. L., Peoria & N. W. 5s.. 104% Vickers & Phelps 105%, Vickers & 
St. P., M.& M G 1933 118% Hornblower & Weeks 119%, 
Seaboard . ee tis WU, S. P. Larkin & Co 98 
San Antonio, B. & 6s, 1919 100 Stix & Co., St. L 101 
So. Ry.. Memphis is. 1996 96 S. P. Larkin & Co : 
Toledo Term. 414s, 1957 SOl. Baker,Carru th ers&f ell "$3 r 
Ulster & Del. cons. fs, 1928.. 99 Redmond & Co 101 « 
United N.J.R.R.& ¢ anal, 4, "44 - 100 Phe 
Vicks. & Mer. 1st 6s ; 08 =F. S. ‘Lisman & Co. . : 
Va. S. W. 1st cons. 5s M968 . 8 Redmond & Co 90 Redm nd & 
W. N. Y. & Penn. 4s, 1943... ; .. $5% Callaway, I 
W. Va. Pitts. 4s, 1990 84 Duquesne Bond Corp.. 86 Duquesne 
Western Transit 314s 914% Vickers & Phelps 92% Vickers & 
West Side Belt Ist 5s. 1937 95 Duquesne Bond Cor p. . 
Western Pacific 5s, 1946 ss8% E. F. Hutton & Co.... 
*Basis. 
+ r T Y 
INDUSTRIAL AND ~~ 
Acker, Mer. & Con Gs 1923. 55% L. Snider & Co........ 
Acme White Lead & olor Ist 4 
ts, 1916-26. ‘ OS kL. Setter & CO....:<ccs 100 - EL. Snider & 
Adams Express 4s i9s7..... 7 C.D. Barney &Co.... 8--C.D Barney ( 
Advance Rumely deb. 6s, '25 86 - Bigelow & Co........ - 88% Bigelow & Co. — 
Am. Can deb. 5s, 1928... 98% S. P. Larkin & Co . 99% Vickers & Phe 
Am. Graphophone 6s ... 100 Morris & Pope.. .-. 108. Morris & Poy 
Am. Hide & Leather 6s. 1919. 108 L. M. Prince & Co.... 104 L. M. Pr r 
Am. Pipe Mfg. baa ‘27, Ser. A 88% S. K. Phillips, Phil. d 
Am. Smelting 5 1940 ..+e. 97% Bigelow & Co 9734 Bigelow & Co 
Am. Thread ist ‘4s 98% Vickers & Phelps. . W% -Vi« ke rs & Phe 
Autosales Gum & ¢ ‘hoc. 2%% L. Snider & Co.. 31 L lider & C 
Armour & Co., 4%s, 1929. 93% Crawford, Pat. & Can. 935% Soteben 1, Pat. & 
3ooth Fisheries Gs, 1926..... 92% I.. Snider & Co....... 
Buff. & Sus. deb. 5s, ’26.. 90% Duquesne Bond Corp. “92 Duquesne Bon 
Do Ist 5s, 1932 rr, 964% Robinson & Co....... ... 
Cambria Fuel 1st 6s, 1925 97S. K. Phillips, Phil.. ... ; 
Can. Car. & F. 6s, 1939...... 86%-G. Reith & Co........ 89 G. Reith ? 
Cramps S. & E. Bldg. 5s,'29 100 L. Snider & Co........ 1% L. Snider & Ce 
Consol. Coal 6s, 1923........ 109 Spencer Trask & Co.. 110 Spencer Trask & 
Cudahy Packing Ist 5s, 1946. 9914 Joseph & Wiener..... 100 . Joseph & Wier 
Dominion Coa! 5s, 1940 9214 G. Reith & Co........ 8% G. Reith & 
General Baking 6s, 1936 81% Steinberg & Co., St. L. 85 Harvey F 
Havana Tobacco 5s, 1 id) 6rd. Snider & Co .-- 55f. L. Snider & 
Int. Agricultural 5s, 1932.... T4% ~ o5 awe 781, ses 
Interlake S. S. 6s, 1916-'24.. 104 Kean, Taylor & Co mae : 
International Salt 5s, 1951. 79 ~=6©L. Snider & Co . sm, L. Snider & 
Internat. Silver deb. 6s, ‘33 991% eT. a mans »+ 101 . 
Do Ist 6s, 1948 oaths 109 = ae ° 
Knickerbocker Ice 5s, 1941.. S87 Joseph & Wiener...... 88 Babcock, F 
Jamison Coal & C. 5s, 1931. 102 Duguesne Bond Corp. .. 
Jones & Laughlin Steel 5s,'39 104 me 104% Duquesne Bond 
La Belle Iron Wks. ts, 1940. 100% e 101% - 
Lake Superior Corp. 5s. 1944. 74 Sutro Bros. & Co.... 77 Sutro Bros. & 
Lacka. Coal & Lum. Ist 6s,’61 2% W. D. Runyon, Scran. ... 
Lima Loco. Ist s. f. 6s, '39.. 98 Redmond & Co....... 981, Robinson & Co 
Monon. Coal Ist s. f. 5a...... 53 WL. Snider & Co....... 59 . L. Snider & C 
Mississippi Glass Gs, °24. 101 . Stix & Co., St. ‘L..... 
Midvale Steel con, 1936. 99% Bigelow & Co......... 
Magnolia Pet. fs 1% J. Snider & Co... Snider & 
Morris & Co. 4%s, 1947 93 Babcock, Rushton&Co. 2 ibcock, | 
N.Y. & Cuba Mail S.S. 5 89 Moore & Co aie Moore & 
Nova Scotia Steel 1st 5 854 G. Reith & Co....... 
O’Gara Coal Ist 5s, 1955. 3 W. D. Runyon, Seran. 
Park & Tilford deb. fis 11 Martin, Berwin & Co. 83 Martin, Berw 
Penn. Coal & Coke Ns ‘ 99 S. K. Phillips, Phil... - 
Pierce Oil conv. deb. 6s, 3 Hornblower & Weeks. 85 Hornblower & We 
Pocahontas Col. Ist 5s, 98 tedmond & Co........ © Redmond & 
Quemahoning Coal 6s, = 96% S. K. Phillips, Phil... 
St. Louis Nat. Stock Yards 
2 “ __ error 861, M. F. Fox & Co., Mil. ... 
St.L., R. M. & P. ist s.f.5s,'55 85% L. F. Rothschild & Co. 87 Robinson & 
Standard Milling &s, 1926 ... 105 Moore & Co... 110 Moore & C« 
Steel & Radiation 6s......... .-. idpaerehe Lakpene’s 65 Heron & 
Sunday Ck. Coal 5s, '44, tr.c. 14f. S. P. Larkin & re : 
Swift & Co. 5s. 1944......... 101% White, Weld & Co.. 101% White, Weld & 
Union Oil 5s, 1931 95% E. F. Hutton & Co.... 96% E. F. Hutton & C 
U. S. Rubber 5s, 1947.. .. 92% Joseph & Wiener. gig Joseph & Wiens 
U. S. Steel Carnegie gold 5s. 110% Ho., Bulk. & W ardrop. 113 Ho., Bulk. & Wardr 
Ward Baking 6s ‘ ... 98 D. T. Moore & Co..... 101 D. T. Moore & Co 
Wickwire Steel 1st 6s, 1934.. 99% Duquesne Bond Corp. 101 J. T. Steele, Buffal 
Wm. Cramp & Sons Ship & 
Eng. Bldg. 1st Se, 1929..... 100 L. Snider & Co.. . 103 L. Snider & Co 
Do is, 1923.. 4 99 Duquesne Bond Corp. 100 = 
*And interest. 
Notes Notes | 
——Bid tor— —Offered 
At By At sy 
T. & S. F. 5s, June 1, "17 100%. Mann, Bill & Co...... 100% Mann, Bill & Co 
ri Northern 5s, Se pt., 1917 99% 3 ere | - 
Canadian Pacific 6s, 1924.... 10133 Salomon Bros. & Hutz. 102 Salomon Bros. & } 
Chi. & W. Ind. SS ee 100 .Mann, Bill & Co...... 100 ae Bill & Co 
Erie 2-year 5s, Apr., 1919. 984. Bull .& Eldredge....... 983, Bull & Eldr 
Hocking Val. 5s, Nov., 1917 100% Salomon Bros. & Hutz. 100% Salomon Brix & Hut 
K. C. Term. Ry. 4%s, 1921. 9914 Bull & Eldredge...... - 100 Bul 1 & Eldredge 
Mo. Pacific Gs, 1917.......... TS, Re Ae 100% 
New Eng. Nav. Co. 6s, 1917. 100% Salomon Bros. & Hutz, 100%. Mann, Bill & Co 
N.Y., N.H.& H. 4%s, May, ’17 100 Bull & Eldredge...... 100% Bull & Eldredge 
Southern 5s, March, 1919.... 98% Salomon Bros. & Hutz, 98% Salomon Hros. & Huta. 
Wabash 4s, 1920...... ceseeses 94% Bull & Eldredge....... 95% Mann, Bill & Co. 
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CONSOLIDATED STOCK 
EXCHANGE 


Week Eaded March 5) 




















Sales. First. High. Low. Last, 
200 Al. Gd. Mns.. ® % o% 
1 Allls-Ch, Mfg. 2 30 “a «62 

3,339 Am, Beet Sug. 92% 3% 1% OTe 
8,620 Amer. Can mm, %o1% 4% 
6) Am. C. & F.. 70 71% @% @@% 
50 Am. Cot. Ot!. 44 as ub “4 
710 Am. H. @ L.. 15% «17 14% 15% 
40 Am. H.&l.pt en 3° fs] 69 
140 Am. Ice Se., 7% Wy 2% 28% 
1,798 Am. Loco ™™, 74% ‘70 TH, 
1 Amer. Malt 1S 16 lo 1¢ 
2.120 Am. S. @ R.106%, 106% 1604 106% 
80 Am. Sug. R..112%; 114% 12% 1154 
150 Am. Woolen... DO, Dy Wi, WY 
00 Am. Zinc..... 7 Bey zs 

10,008 Anacenda a, oy, oy & 
300 A., T.4@S. Fe.106% 105% 16% 10% 
190 A. G. @ W. L1ie% 114 211K 111K 

10,240 Baldwin Leco. 14% Gy 5 By 
380 Bal. & Ohle.. 81% G14 TH TH 
3 Brook. FR. T.. 76 Te os - 
3 Butte & Sup 04% BY 4% 
240 Cai. Petrol... 24 “ay, 3 By 

47@ Cent. leather Hy SH HOH OOH 
399 Ches. & Ohio 614% 8% @O% WK 
wchh. Gu. W 12% 2% 1% 12% 
oe c., M. & StP. © o 424, 82% 
0 CL PLL&P.1 pe eK 1K Oy ON 
100 Chile Copper... 2+ bp | Ba) 26 
390 Chino Copper 57% 58 “oy «BX 
Le col Ye 1... s a Wy 
626 Col. Gas & F. 4% 4% O48 oy 
1,925 Corn Prod. Rh DY Ws 4% cF% 
€710 Cructbie Steet TIQ T™ ™ 67% 
3,150 Cuba Cane 8. 45 24, 2% 6% 
web. &4R.G. prt wy, 4h 34% 3% 
330 Distil, Secur. 214 21% aa a 
2.350 Erte -°y 2D, Wy 2H 
100 Erie ist pr 43% 45% j41% 12% 
70 Gen. Motors..118\4 120% 118% 119 
60 Geodrich 5, 5H SK OCS 
340 Gt. Nor. pf... 35% 3% 3% 34% 
590 Inspir Cop.... 61% 1%, yy OY 
20 Intervboro. Con 18% 18% 18% 18% 
2,900 Int. Mere. M. HY 30% s0% 

22,720 Int. M. M. pf. % at ey 6 
230 Int. Nickel 41% 4% «434% «48% 
180 Int. Paper 7m, «44% «82% 42K 

an ¢ So. pot =“ 
Kenn. Coppe 4%, 45% 
lack Steel ROY OM 
Lehig Va tT i-*, Gs 
70 Maxwefl Mot. “ry 4 te oS 
9,800 Mexican Pe o%, «4% 88 a 
1230 Miami Copper 41 4) 1, 10% 
2,170 Midvale Stee 6% Ww, 
100 Mo. Par wil ’ 31h 4 31% 
$0 Nat. En. 2S. 35% 35% 35% S545 
100 Nat. Lead oo, 61 oy, 61 
80 Nev. C. Cop bh, 41, 23%, 23% 

! 430 N. Y. Central 99% 099% 87% 281 

! 650 N.Y H&H. 45 7 45 8 
30 N.Y. O. 2 W. 25% 25% BY 2 
20 Nor!. & West.131 34 tt 1% 
70 Nor. Pa 1, 106% 1064 106% 
Do « Cit. Gas.13 1 12645 130 
16) Ohio C.G. rts ‘ ‘ o™% 3% 
120 Pacific Mat! 7, 3 2314 23% 

nr vanta ra , Ms nig 

230 P. Coal etfs 14 $8 6%, 46% 
60 Pressed S. Car 7% 79 T9 79% 

20 Ry. Steel 3 6S 53 61 51% 
1,920 Ray Con. Cop. 20 9 291, 20% 

25,520 Reading wm ” ’ 9715 
670 Rep. ft. & mat B4% AZ 82% 
4% Sinclair O ’ ™— OTS bv, 3 
4H) > " 8 1535 1M 

2760 Southern | Ae 1) 23% «628% 
770 febake va% 10% 0% 1005 
90 ‘Ten. C. & ¢ ; 16 > is 
20 Tob J vy iy 
6.580 Unio Pa 142% 1457, vy ’ 
2,150 U. S. Ind. Al. 126%; 25% %%2 lah 
1,000 | Rub 7, 64, : + A 
169,050 | t G% 117 112% 114 
2,000 Uta ( 1 110 ’ 

80 Wab p AY ary “ ay ATS 
70 V Md. 2 . 2 
2.120 West. E.& M. S24 6 , 61% 
470 Wi & Co. & Sa, 80", 4 

Ww , i 5 . 


A Prominent Banker's Opinion of 
Business Insurance: 


“In our opinion 95 per cent. 
of the elements of success in 
any business originate in the per- 
sonality of the management, to 
replace the loss of which Life 
Insurance offers the only medi- 
um. We, therefore, regard Life 
Insurance as a necessary addi- 
tion to the intangible assets of 
any business venture.” 


THE EQUITABLE 


Life Assurance Society of the U. S., 
120 Brozdway, New York 


—— = — = 

WE LOAN MONEY 
On office or bank buildings, business blocks 
and first-class hoteis, in cities of 6,000 


over in the United States or Canada 
| Mia rates, long time. New projects pre- 
@aced. Reasonable commission. 


HORD & COMPANY, Inc. 
ENVESTMENTS 
@ne Hundred Broadway, New York. 





Annalist Open Market 


PUBLIC UTILITIES 








oe tor —oOffered — 

At By At By 
Am. Tel. & Tel. 44s, 1918.... 1004 Mann, Bill & Co...... + 100% Bull & Eldredge. 
Am. Power @ L. és, 1921. 10044 : «+++.» 100% Joseph & Wiener. 
Ark. Val. Ry. & Pr. + 1919 99 4H. M. Byllesby & Co.. 101 H. M. Byllesby & Co. 
Birming. Ry., L. & P "1T 99% Joseph & Wiener...... wee ceeseses 
Baton Rouge Fil. Gs, ph ‘18 99% Stone & Webster...... ... Serre 
Brooklyn R. T. 5a, 1918.. ®% Bull & Eldredge...... 994 Bull & Eldredge. 
Chattanooga R. & L. Sa, 1917 98% Joseph & Wiener...... .-. tees eeee 
Commonwealth 6s, 1918 low See 100'5 Joseph & Wiener 
Cent. States Elec. 5s, 1922 x ; : wo . 
Dallas Elec. 5s, June, 1917 9 Stone & Webster 10024 2h 
Dal. Elec. Term. és, Jan., ‘21 9% - 191 Stone & Webster. 
East Tex. Filec. 6s, Dec.,1918 #9 ' wh, sg 
East. P. & L. 5s, Mar., 1918. 9% Joseph & Wiener. 9 Joseph & Wiener 
Kansas City Gas Sa, 1922.... 88, : 'eeue SOL, pes 
Lacombe Elec. Ss, May, 1921 1@ Plympton, Gard. & Co ms, ei 
Laclede Gas L. Ss, Feb., 1919 1004, Mann, Bill & Co ; 100% Mann, Bili & Ca 
Louiav. G. & E. Ge, July, ‘15 1004, Joseph & Wiener...... 101 Joseph & Wiener 
ee ok en, a en. 86mm lp tO 10D) a 
Mont. Tr. & P. 6s, April, 1917 100 Bull & Eldredge ... 100, Bull & Eldredge 
Mahoning & Shen. Ss, 1920 99% Mann, Bill & Co....... 90% Mann, Bill & Co. 
No. States Pr. Gs, Apr., 1926 O04, - coccese. B% - 
N. Or. Ry. & Lt. te, June, ‘18 99% Joseph & Wiener...... 9% 23 
Ohio Cities Gas Gs, 1920...... wou i es coecsers 
Pacific L. & P. ta, 1917.... 14014 >  ,. ... uae 101 Joseph & Wiener. 
Pug. Sd. L. & T. Go, Fed., ‘19 994 Mann, Rill @ Co....... Ws, = 
Portiand Ry., L. & P. Ss, "17 87. Joseph & Wiener..... 100 
Teledo L. & Pr. Ga, 1918. HOAg , cocss Be 
West Va. Tr. & El. Gs, 1917.. 9, o . 10, 

y J 
INDUSTRIAL AND MISCELL ANEOUS 

Am. Graphophone 6, 1922-26 98 Mann, Bill & Co...... 19 Mann, Bill & Co 
Bethlehem Stee! Sa, Fed., 1918 8, Bull & Eldredge....... 98% Bull & Eldredge 
Fed. Sugar Ref. Sa. Jan., “30 Mann, Hill & Co.... 99. Mann, Bill & Co. 
Gen. Rubber 5s, Dec., “18. 7%, Bull & Eidredge....... 10) Buil & Eldredge. 
Gt. At. & Pacific Tea 6s, ‘21 101 Mann, Bill & Co 1, Mann, Lill & Co 
Int. Harvester Gs, 1918.. le “6 «.+.eee 100% Salomon Bros. & Hutz 
Remington Arma Sa, 1919.. #0 Sal Bros. & Hutz. A», a 
United Fruit Ga, 1914........ 100% “ 10045 “ 
Win. Rep. Arms. Ss, °18...... 04% Mann, Bill & Co.. 8% Bull & Pldredge. 





These are quoted 
on basis of yield 


Equipments Equipments | 



































Bid fer—« —Offered- 
i a Di 4 i By At By 
Sia. Gt. South. 4'$8, 1917-'26. 4.65 Coggeshall’ & Hicks.. 4.9 Evans, Stillman & Co 
Atlan. Coast I. 4-#49s,"17-"21. 4.45 ” «- 4.25 Coggeshall & Hicks 
Balt. & Ohio 44s, 1917-"26.... 4.50 . .. 4.35 Evans, Stillman & Co 
Kos. & Albany 44s, I1917-'27. 4.6 . 4.40 Coggeshall & Hicks 
Buf., R. & P. 4-445-5s,"17-"30. 4.60 . 435 ee P 
Can. Nor. 44s, Ser. D “1° ’ 
919 60) Treeman & Co 5.40 Freeman & Co. 
Can. North ‘4% is, 6.0) Coggeshall & Hicks... 5.25 Evans, Stillman & Co 
Can. Pacific 44s, 4.65 se .. 445 Coggeshall & Hicks 
Chess. & Ohio 4-4 +s, F 4.7 . 4.40 oe 
Do #'ss, July, 1922 eees +. an & Co 4.25 Freeman & Co 
Do 414s, Ser. O, Jan. -July, 
wv ses » 4.35 oe 
Cogge all & Hicks 445 Evans, Stillman & Co 
= ee 4.20 as 
. - 6.00 Coggeshall & Hicks 
« 4.85 in 
reeman & ¢ 4.20 Freeman & Co 
Cog shall & 0 Coggeshall & Hicks 
4.45 
4.54) Evans, Stillman & Co 
4.40 . 
to Bull & Eldredge 
( shall & H 5 N))=6=6 Coggeshall & om 
4 an & «€o 5.20 Freeman & C 
vel. & Hudson $s 8, 1922 £40 ans, Stillman & ¢ 4.2% ¢ oggesh all & Ti ks 
le 4-4-4838, 1917-"26 70 450 Evans, Stillman & Co 
qGrar Trunk KR € Canada 
“ 117-"23 5. Coggeshall & Hicks 450 Coggeshall & Hicks 
D Series B, 4 Ma 
. 19 ” an & Co 460 Freeman & Co 
Do, Seriea A, 4433, Ma 
No ee . a e 
Do 4 1923 e 4.75 tull & Eldredge 
[om Va 4-4%-i8, 1917-"24. 4.70 Coggeshall & Hicks 4.40 Coggeshall & Hick 
l Cent 4' 8, IN17T-"26 4.4 cu i f & « 
Do 444s er. C, Oct., 1920 4.45 i'r an & Co 4.25 
Do 4 Ser. ¢ 2 4.50 4.0) icks 
Kena. & Mich. 4 4.7 Cog shall & H <3 4.45 & Co 
Kar ( 5 9.40 4.{% icks 
Lou 
41.9 4.30 4.40 - 
Lor . 1917-"23 4.40 4 » 4235 Evans, Stillman & Co 
Mich. Cer ul O { 4 sae Coggeshall & H is 
Mich. C* Sa, 1924-25 4 an & Co 440 Freeman & Co 
Minr I. 5s, 1929-27 §.2 5.10 . 
M..é x M. 44 ‘17-23 4.50 ry Co. 4.35 ] ans, Stillman & Co 
Mo., Kan. & Texas 5s, 1917-2 } - 500 Cogs all & tli 
Mo. fa 5s, 1917-24 5,25 5.00 
Mobi & », 4 a 1 4 4.50) 4.0 liva Stillman & Co 
vy. ( I 4)4-5s, 1D17-22 4.0 . & 4.45 
iss D 
rl Co 4.4) mia & Co 
4.58 
4. 
‘ a & H 3 445 j rl S rman & Co 
4.1 ( all & Hick 
410 I Stillman & ¢ 
4.8 ( all & Hie 
a & « 4m) 
430 i] an & Co 
4.9 Coggeshall & H 
- 4.0 
5 liva . Iman & Co 
Corg : & H $45 Cogg i & H 3, 
ur Stillman & ¢ +20 
Comgesha & Hu +) 
4.75 i & Fldr ige 
1e & ¢ > oO I ree i & Co 
Lo ) 418-19 wus, 4.75 
-” 
Stocks Stocks 
BANKS 
4 + La 
Bid fo red 
At ! At 
— . - 70 ‘ ’ & Co 
An hx inge Na 44 r 1& kirk Phe ( ( 
Mant Yew Y Mn, fiilbert bibDiott & Co 
Batter Part need | her J N Ip m 
Bryant l’a 16) ‘ 17H ( > 
Butel & D on coon 1k) 
howe n46650060040000000000408 ° oo S20 
Bron ccccccoccecceecsoce 10D t Eliott & Co . 
Chase le areas 90 Mann, Bill & Co 
Chatham & Phemix..cccosseee 24 ¢ ul & ¢ Mansfield & K 
Chemical Nat..e.-.eccoccercse av Cirannis & Co 
Chelsea Exchange.....e+«s C. Gilber 
City (National).....ece. Le A ill & Co : 
Citizens (Nat.)..ccccees 1 Giilbe Eliott & Co Grannis & Co 
Coal & Iror e @cecccee athe ( Criibert 
Columbia . 330 
Com » 180 i d & Kir ( bert Eliott & Co 
Colonial ccercersercese S10 Gilbert trees 
Corr E hange. = nis iniice, acein ] ier & Co $43 Mann, Bill & Co 
Cosmopolitan ...ceseccoscoss. 36 Ciilbert . 10u 6. Gilbert 
East River.. eececeesaecees VO eecccecs 80 — 
Midelit Bank. .ccceccece io jj“ —§ seeecees 1m . 
Fifth Avenu@.....cccoesesseeS = — a wee enee 4300 ‘ 
Fifth National......... eco ae race 270 : 
First Nationa lO ” liott & Co 1060 «=Granr & Co 
First Nat. of Scranton......, 3% WwW. 1). Runyon, Scran es ovecee 
Garfield at ae ae 19) ©, Gilbert... .ccececes 199 ©. Gilbert. 
German-American 10 ecccccoccocse 160 - 
German Exchange ee S75 . eccccccescce UW a 











Du Pont | Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 





Curtis &Sanger 


| 
Kew York. Sane t ené Chicago | 
Steck Exchanges. j 

@ WALL #STEEET } 

dette New York H 








WE OWN AND OFFER 
25,000 Cuban Government 
440 & 5% 

To yield 5.30 % 
25,000 Obie State Telephone 

4s, 5s, 1944 
To yield 5.30% 
MILLER & CO. 


Wires Baitimore, Pi 
€ Louisville 
1%@ Broadway, New York City 


hinond 


-rivat 
Private 








A Bond House 
of Service 


Send yr letter describing our specta 
arvice department which tches 
e equity behind our clier sonds. 


IR Bridgeford & Co. 


11l Broadway, 





New York 











OOOO OOOO OOO UO OOO OO OOOO | 


UNLISTED SECURITIES = 


G. S. Foster & Co., & 
25 Broad St. = Phone 1750 Broad. & 


OOOO OOO OO OOOO OOCOOCOUOCOU” 


DIVIDENDS. 







WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

4 quarterly dividend of 14%% RT . 
pe are) on the PREFERRED stock his 
Company w be paid April 16, 1917 

A d j iof 1%% (37 2 are 
on the COMMON & CK of t s Con a f 
the quarter endi March ¢ v 5 

Apr o 
Jivide r a » jers 
of , i 45 Ap ‘ 
H D. SHU1 sasurer 
w Yo March 28, 1917 


WELLS FARGO 


& COMPANY 
QUARTER » 4 





MEETINGS AND ELECTIONS. 


Enspiration Consolidats a Copper Co 
MELTING 








VUl OF 
is that Annual 
{ iz of tl tt pire. 
»nseol ida it ompar will be 
held at the office of the compa 242 Water 
Stree Augusta, Maine, on Monda the 
tw y-third day of Apr 1917, at two 
o'clock P. M., for the transaction of any 
and all bt isiness that may pine before the 
meeting, including the electi on ef directors 
The transfer books will be ck 3 t 
Yelock P. M., on Thuraday 19 
and be reopened at ten o'clock A. M. on 
fuesda April 24, 1917 
J. W. ALLE tary 
New York, March 3, 1917 





Large Loans Negotiated 


L. N. ROSENBAUM & CO. 


60 Wall S86. New Yerk 














New York, Monday, April 2, 1917 
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Annalist Open Security 





BANKS—Continued 


Greenwich ..... 
Germania 
Gotham 

Harriman 


Hanover Nat. a A fe pages 


Irving 





——Bid for— 
At By 
310 C. Gilbert ... 


Cc. QM ixscanees 
Mansfiela’& ‘Kirk. “ipa 
# J. M. Dillon. 


Importers & e236 5 ee | eh OE Cee @ 
Liberty shaban we Mann, Bill & Co... 
Manhattan .. . rrannis & Co. 
Mechanics (B’klyn cunts FE J. M. Dillon. 
Market & Fulton............. 2 cy, GY <a 0 ada eine « 
Mechanics & Metals a eae 5 iA, ee a 


Metropolitan 

Metropolis sea 
Mechanics’ Bank (Bklyn.) 
Merchants : 
Mutual . 

New Netherland 

N. Y¥. County Nat 

N. Y. Produce Exchange 
National 





Pac ific 
Public es 
Seaboard ....... 
Second National 
Sherman 
State 








Gilbert Eliott & Co. 5 


©. Gert. cccanscies 





195 Mann, Bill & Co. ‘ 
i Gilbert Eliott & Co.. 
C. Gilbert 

Gilbert E Mliott & Co. 

& Gilbe _ PEP errr 


Gilbert E liott & Co. 








——Offered—— 
At By 
325 Cc 
500 


Gilbert. 


20 C G ilbert. 
705 “Gilbert Eliott & Co. 
225 Cc. Gilbert. 





FE. J. M. Dillon. 
Mann, Bill & Co. 
- aa 

FR’. ) 
Gilbert Eliott & Co 
Grany < Co 

Cc “ 








Gilbert Eliott & Co 


( Gilbert 


22: Cc. Gilbert 


515 Mansfield & Kirk. 


415 °C 
130 
105 Gilbert Eliott & Co. 


Gilbert. 


Union Exchange Nat Baker,Carruthers&Pell 10 “Grannis & Co 
23rd Ward...... ee Sl. Ge ickcessecss . 180 °C. Gilbert. 
Washington Heights 275 are oe rT Re) al . 
.; * “See ° : . iecnaeh ae Cc. Gilbert. 
I a. sackeessveacneee S60 (C. GUE iS ecesccc... OO “2 

r, T 

TRUST COMPANIES 
Astor aaeawne aeons ° - 475 Grannis & Co........ 485 -Mann, Bill & Co. 
memes Trust... c..ccsce « 0 -L.. Snider & Co...ccccs 492 -Grannis & Co. 
Broadway 4) EO eee WO 06-C. Gilbert. 
Brooklyn 600 REE ATO . 610 ” 
AEE 788 -Grannis & Co.......... 788 -Grannis & C 
Columbia 302 Hallowell & ne 307 _ 
Commercial ..... 102, Cc. Gilbert. « 
Empire Trust 290 Grannis & Co. 300 «©Grannis & Co 


1D quitable 
OF: me rs’ 
Fidelity Trust 
Fulton Trust ... 
Franklin Trust 
Guaranty 
Hamilton 


Loan & Tr ist 











364 Hallowell & OR Si 
‘ 


ye, re 
245 Kirkpatrick & Lewis.. 
460 -Mann, Bill & Co...... 
265 Cc. Gilbert.. 


Hudson Trust Se Per err ree 
Kings County 640 «gaa ae 
Lawyers ‘T. & Trust 124 -Mansfield & Kirk. 
Lincoln ion -F.- J... M. Dilion...... 
Metropoli tan SRD Gilbert Eliott & Co... 
Manufacturers : ‘ ee: Ey Seas eeatacenes 
New York Life Ins. & Trust. 965 on. . edidad akin aia 
New York Trus : CO oo - (asiaeeeee 
Peoples Trust 286 


Scranton Trust Co 
Title Guar. & Trust 


165 W. D. Runyon, Scran. 
360 Gilbe rt Eliott & Co. 


U. S. Mortgage & Trust ee ee er ee Mare 
Union Trust ; .. 420 C. Gilbe * OER es 
United States 1005 Mann, Bill & 3 el 
T T Y 
INSURANCE 
Amer. Central Ins Steinberg & Co., St. L 


American Surety 
Central States Life 
Lawyers Mortgage 
National Surety Ce 
Title Guarantee & Sure , 
Realty Associates eee 


L. Snider & Co. 
Steinberg & Co., 
F. J. M. Dillon 
L. Snider & Co...... 
» W. D. Runyon, Scran 
Hallowell & Henry. 





IKsliott & Co 
Henry. 


368 Gilbert 
480 Hallowell & 
215 -C.. Gilbert 
I enn ¢ 
Mansfield & Kirk 
Grannis & Co. 

Cc. Gilbert 


Mansfield & Kirk. 
2 M. Dillon. 





395 C¢. Gilbert 
an ( Gilbe rt. 
610 sag 


362 Mansfield & Kirk 


454 C. Gilbert 


440 Pe 
1020 

102 Steinberg & Co., St. L. 
141 L. Snider & Co 

15 Steinberg ¢ ‘ St. I 
155 F M. Dillo 

231 L. Snider & ¢ 


9814 Hallowell & 


PUBLIC UTILITIES © 


Adirondack Ele Power 
Do Peake the alee ° 
Am. Gas & El., ($50) 


a “Misa e« oo-s 
Am. Cities pf... 
Am. Light & Tra 

Do pf. 
Appalac hian 

Do pf. 

Am. Power 


Power 


&  Ligt ut 





Am. Power & Liz I 
Am. Public Utilities 

Do pf 
Am. Water Works & Ele 








Do Ist pf. 7 p. « 
Do 6 p. part 
Appalachian 
3 ea 
Boston-Va. Transportat 
Baton Rouge rik 
Buffalo Gen 





























Cal. Elec. Generating pf 
Cal. Ry. & Pr. prior pf 
Cent. Miss. Val. El. pf 
Carolina Power & L 
Be w6.<. 
Cent. States Ele 
a Ar rrr 
Cities Service pf 
or Power 
Do : 
Cotesthia Ry., Ga 
Do pf. 
Columbus Elec. pt 
Commonwealth ! t & J 
Do pf 
Connecticut Power pf 
Cons. Tracti N j 
Consumers o@ 
Dayton Power & Lig 
Puluth Edison Fle pf 
Duquesne Light 
Duluth Superic Tr 
pf 
7 | 
& adeon Ga 
Federal Light & Tra 
Do pf ° 
Federal k 
Do c« 
Fort W & I pf. 
Ft. Smith I Ve f 
Galveston-He lec 
Do pf 
General Gas & Lule 
Do pf <aee 
Do conv. pf 
Georgia Lt Pow 
Georgia Ry. & Pr 
Hudson County ¢ 
maneas City Lt Power 
as Gas & } 
Kansas City Rail \ 
Do pf it 
Middle West Utilities 
so pt 


Mic higan State ‘Tel pf 


sippi River Jan 





ew Ting a” eee 
New York State tys. C f 
Niagara Falls Power 

Northern Electric St. 
Nor. Ont. Lt. & Pow., 


OS re 





Ry... 
Ltd.. 


26% Berdell Bros... ee 
83 BE. & C. Rez undolph. ASS 
137 L. Snider & Co = 


How, G. Reith & Co 





H. F. McConnell & Co 

M. Lachenbruch & Co 
GY Berdell Bros......... 

G. Reith & Co...... 


A.E. Butler & Co., ¢ *hi 
H. F. McConnell & Co 
G. Reith & Co... - 
M. Lachenbruch & Go 





; Reith & Co 


L. Snider & Co. 





Stone & Webster.. 

J. T. Steele, Buffalo.. 
ow Berdell DNB So cens 
— =  " wiwmesaaee 
OY, | Reith & Co..... . 





: Berdell Bros 

99 G. Reith & Co...... 
40 Redmond & Co 

Mi Se wy 

SO Stone & Webster 

v4 L. Snider & Co F 
SO A.E. Butler & Co., Chi 
$4 Stone & Webster 


7 B. H. & F. W. Pelzer. 
y mer oe ged & Co., Ch 





“ll Bros. 





G Reith B® CO. ccc 
#) IL. Snider & vo Ne 
SD Stone & Webster...... 
nY a ee . 
wm ¢ Reith & Co ; ? 
2t B. H. & F. W. Pelzer 
8 J. Burnham & Co 
a> G. Reith & Co.... 
100 Stone & Webster 
1344 G. Reith 
I & 








bn G Reith & Co 
Berdell Bros 
Stone & Webster 
OG. i 6 scene 


3 Berdell 
ae 





Lachenbruch & Co. 


A.E. Butler & Co., Chi 
Rerdell Bros ieee 
A.E. Butler & Co., Chi. 








77% A. H Bickmore & Co. 


89 «=A.E. Butler & Co., Chi, 
” hb ter 
—_ ee er ee err ere 
103 Berdell x Pere rere 
0 Ce leit 





Buff. 
Scran 


122 J. T. Steele & C 0. 
32 W. D. Runyon, 





Berdell Bros. 





iis G. Reith & Co. 


364 «~xH. F.- Me 
13 M. L 
7% Berdell Bros 


Connell & Co 


‘o 


o 





bia Berdell Bros 


42 Stone & Wet 


41 Berdell Bros 


ster 














92 A.E.E r & Co *hi 
9% G 
9 St é 1 r 

107 Perd: 

S2 G. Reith & Co. 

185 J.T.Steele & Co., Buff. 


15 H.F. 


Pomrov & Co, 


achenbruch & Co. 


“McConnell & Co. 


} 


Northern States 
Do pf. 
Do warrants 


Northern 
Do pf. 
Ontario 


Texas E 


Power 


Pacific Gas & El] 


Do new pf... 
Pac. Pr. & Lt. p 
Public Service In 
Puget Sound Tr 

Do pf.. * 
Republic Ry. & I 

Do pf. 


Railway & ‘Lt Se 


Riverside Tractio 
sD eee 
Rochester R 
Scranton EF} 
South. Cal. 
Do pf.. Me 
Southern Mich. 
Southern Power 
Standard Gas & 
Do pf - 
Superior W: ater, I 
Do pf 
Springbrook Ww ate 
Tampa-Elec pie 
Tenn. Ry., Light 


Ediso 


Power & I 
Tri-City Ry. & Lt 
United Light & Ry 
Do Ist pf. 
United Service 
United Rys, 
Do pf : ° 
Washington Wat 
Western Power 
Do pf 
Western 


Wisconsin [Edison 


INDU, villas AL 


Aetna 
Aeolian 
Do pf J 
All Package.... 
Aluminium Co. 
American Brass 
American Kook 
American 
Do pf 
American 
Doo pt 
American 


explosives 
Weber 


Cigar 
Chicle 


Di uggists 
Fork & He 


Amer. Gra 
of 


Amer. Piano 
American Thread 
American 
Do. pf 
Amer Type found 
Do pf.. 
Amer. Stove 
Atlas Vowde 
Atlas Powder pf 
Atlantic Fruit 
Aut oma tic 
Ave ¥ 
De pf. 
abcock & 
rnhart Bros.& 
Jarney 
Do. pf. 
Borden's 
Do. pf. 
Bucyrus 
Buffalo 
Deo i's 
Butler Bros, 
ty-Products 





Cond, 4X 


& Susque 





Central Aguirre 
Certain-teed 
Do. 2d pt 
Celluloid . 
Central Pet. pf 
Central 

4 


Suburban 
ental Motor 








Steel W 
He:cules Powder 
Hercules ‘ 
Holland-St 

DO Dl.s< 





Louis 


Ho uston Oil 
Do pf 
Imperial Oil... 
Inland Steel.... 
Indian Refining.. 
Ingersol!-Rand 


International Salt... 








of St. 


States CG: 


British 


‘Hominy 


Manufact 


Electric 


Wile ox 


< ‘oke 


Coal & C 
Lumber « (< 


PUBLIC UTILITIE 


Power... Li 


blec.. 


a 
I 


vest. pf 


aignt 


pf 
n 


n. 


Tele phone 
‘Blectric 


+ & Power 0 
r Sups 
& Po 


wer 


sight pf 8 
of 94 


Loui 


Power 


is & Ele 


pf 


of America «ae 


Fire 
€ 


.phophone ex rights 


pf 


turing 
ve 14 


el 
{ 


Spin.tst pf “0 


-Smith Car . ] 


lilk TT 


hanr 


Ho 


heel 


pf 


Sura 





Vi 


Market 





tinued 





d 
B 
i Co 
, 
& ¢ "hi, 
& Webste 
e Bond 
‘ “a c< 
} ton & r 
eld & ¢ 
& Webst 
A nne é *S. 
& Webster 


& F. W Peizer. 





< & Cx 
Connell & Ca 
& Chi 
nd & Cx 
D. Runyon, Scraa, 
& Webster 


Reith & Co 
dell Bros 


M. Lachenbruch & Cay 


Butler & Co., Chi 
DD yn, ran 
berg & Co S a 


rdell Bros. 


{NEOUS 


rnham & Co, 





Snider & Co. 





E.Butler & Co., Chi 


Snider & Co 


Williamson or _ Squire 
nider & 
i Lastie & Cc 
ichenbruch & °o 
Snider & Ce 
teinberg & Co., St. La 


I! & Henr 


llowe 
Snider & Co 


tunyon, Scram 


Snider & Co 
E.Butler & Co.,Cht 





& Henry 
nider & Co 
Farlee & Co 
Butler & Co hi. 
ider Co 
& Co 


ider & Co 
Bulk 


& Wardrom 











Ll 
S er. é@ C 
wick & ( 
M henbruc & OC 
Lee 5} ler & (x hh? 
Runyon, Scran 
I & ¢ Ch 
de & CC 


iow & Henry 
der & 
Butler & ¢ ul 
ne rT r 
& { p 3 
‘ Orton 
on & q 
t & ( > f 
nick & Domir 


Howell & Henr 
nider & Co 








ry 
I ee 
i 
henbr h & > 
iutier & Ce Chi 
Hu r ( 
Eliott & ¢ 


owell & Hen 
liamson & Squire 
Ke. Butler & Co., ¢ 


Weld & ¢ 
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Annalist Open Security Market 





_ INDUSTRIAL AND ea } 


Bia fo - 
ar 
fnternational Silver...... Ls] Hall owell & Henry 
Pe 6024640606 ° eccooe MB = 


Inter. Textbook .. bees econo BKC”. KR Robertson, Scran. 


international Shoe........... OW, Steinberg & Co., St. L 

















—Oftered - 
By 


Otte Eisenlohr Bros. pf... 
Gite MaevGeel. oi. 8. cccese ve 
Paige Detroit pf........es6 
Parke, Davis & G@. ....see6: 
Penna. Coal & Coxe®....cees 


‘os Hallowell & Henry. 
2. W. D. Ri inyon, Scran,. 
100, Steinberg & Co., St. L. 























INDUSTRIAL AND MISCELLANBOUS— Continued 


—Blid for— —Offered 

At By At By 

9 MM. Lachenbruch & Co. 108 M. Lachenbruch & Ce, 
Gli, = Snider & Co........ @ L. Snider & Co. 


. Lachenbruch & Co. %% M. Lachenbruch & Ce 
1m” z -. Butler & Co., Chi. 1% A.E.Butier & Co., Chi. 
2T Duquesne Heond Core. 











664 dee edndesc0see eee 112 is, 2% C.F. Eeresen. Scran. a> el Py: 
Jones Bros. Tea...... REF) 92 ie ich a eee 4% W. D. Runyoa, Scran. Prest-G-Lite .........+6 secve, 128 Ls. Snider & Co....... mond 20. 
Dep qu e Pon ‘ore 45 2 t D ‘or Poote Fagine & Mach...ccece -_— Banks & Weeks. 10 - Lake, Banke & Weeka. 
<p aes & Seeres,. csiose< Ep Saye Rens Germ, 2 ees eae eb ee cain wuTl aa. Snider & Co........ 28 Hallowell & Henry 
Kelly Springfield Motor. i .eseees, 153 J. Burnham & Co Remington Typewriter... .. 17 + Sy ae eo = Co 
Kellogg Switchboard & Sup.. 310 4.4. Ibutier & Co., Chi. 318 AE. Butler & Co., Chl. | Do Ist pf.......0--00- oe, Hallowell & Henry. . Sr% 
Kelly Truck.......... 1) J. Snider & Co.»..... 16 1... Snider & Co. | Do id pf......-.00- . : a * wae & Ge 
Kellogg Toasted Corn Flakes 3 «64. Buller @ Co., Chi. 23% 4.K. Butler & Co., Chi. | Regal Motor pf..... y Moses gag SaBO EROS = “¢ é 2 
myenee Rae 12 1M. Lachenbruch &€ Co. 12% M. Lachenbruch & Co. | Rice-Stix Dry Goods... es Sst xé €e., § Ts..e00 SES Stis Co., 
‘ EP isdc csadzacee a “ ; 4, a De ist BE. coccoctsces : , “- a ; 
zackawanna F R. of N. J.. 8 Williamson & Squire... @&% Williamson Squire BO Sd PE. ncccccccces : ‘ ° = - 
La Salle ant. Untv.......... '@% &E.Butler @ Co, Ch ity A.H.Butler & Co., Cht. | Royal Baking Powder 4. Ff. Clark & Co.... = A. Rr Clark & Co 2 
+ 2 ee SM Bio ckasaccccaccsone esate im 
A.K. Butler & Co., Chi. ... ' ; | Rebert Gair pf.......cceces I. Snider & Co....... 165 3, Snider & Co 
White, Weld & Co.... 4) White, Weld & Co St L.. R. Mt. &2P wilenived - = Robinson & Co....... : = Hobinson & Co 
: ‘ 1m, BOD BE cc ccscc qnecreccsBocces BE A i eg ee , 
M. f.act bruch 2 (x Si MM. La chenbruch & Co. { Safety Car Heating & I 94 Hallowell & Henry.... 8 Halleweil & Henry 
—pemaerrage = 7 4 : - { Santa ‘ccf Sener. ee ase P 2 Giibert Flictt &@ Co... 2 Gilbert Eliott & Co 
Gilbert, Eliott & Co 1135 Gilbert, Kliott & Co OO Pe ee SO = oeeeee ; es 
ee .. Scranton & Binghamton wee OSs teeecere  eeserees 2% W. D. Runyon, Scraa. 
D. Fenwick & Co..... 48 PD. Fenwick & Co | Seripps-Booth ........ 17 «2S. P. Larkin & Co. 3 «6S. BP. Larkin @ Co 
A.K. Butler & Co., Chi. 3 <A.K. Butler & Co., Chi. | Semet Solvay......... eee. 2”) Ta Snider & Co..... 22 «(L.. Snider & Co 
Moore & Ce. . . 1 Meere & Co emer TOM, cos ccccece vereceee 0 Williamson & Squire... 3a ae tg ‘ 
We, C- QNONR. o6.50c0. 7 W. C. Orton | Smith (A. O.).....cecccseeee S38 White, Weld & C 41 White, Weld & Co 
Pfortheimer & Co 140) «=Pforzheimer & Co | DBept....... occcasestcce Se - Sy 
A.K. Butler & Co., Ch 45 A.EgButler & Co., Chi Stern Bros. pf.......ccecre.. 8 1. Snider & Co........ Gt LL. Snider & Co 
I. Snider & Co...... o 6 J. Snider & Co. i Shredded Eee 1h, a. FT. Beeeee, TEENS... ccc eceee 
Pp cocee 4.K.Butler & Co., Chi. 108 A..F. Butler & Ce., Chi. | Do pf.. apa 96 reg lo  eamaa ens : 
Mulford (H. K.).......s6. . & OL. Snider & Co. .-. S& WL. Snider & Coa. | Stewart Warner Speed....... @2%2 White, Weld & Co.... White, Weid &éCo 
Moline Piew ................ 7 A... Butler & Co., Chi. 91 4 EE. Butler & Co., Chi Sullivan Machinery ......- 143° M. Lachenbruch & Co. 152. M. Lachenbruch & Co. 
ek . oe% ‘ ! 973, ee | Yelautograph Corp....... 5 Hallowell & ~ucepeleees 16 Hallowell & Henry 
Mononguheia (Coal 'tands o me WH. EG. Bete Rcecac . & Ww. c. Ortea Texas & Pacific Coal.......<¢ 185 Moore & Co 193 Moore & Co 
Mississippi Central... . @ w » Runyon, Scrar xm, W. D. Runyon, Scran. | United States Gypsum. 3 ALE Butler & Co., ‘Chi. 41 A.E.Butler & Co., Chi 
National Motor.......... @ O6U«&& ider & Co ™m 4. Snider & Co SG hs code casebeces 9 99 4 . 
EP. ns ccccceces: : 96, J. Burnham & Co | U. S. Finishing. .....cs00.. @ tL. Snider & Co........ @ L. Snider & Co. _ 
National Casket....... ‘ 91 l.. Snider & Co 93 «CCL. Snider & Co | Unien Of! of C | RRR ee eee 133 EK. F. Hutton & Co i137 FE. F. Hutton & Co 
National Candy..... 231, Steinberg & Co., St. I. 24 Steinberg & Cov., St. L. | I. S. Lu ber. cebeceeuesuse 652 Pe ea ee 149 W. D. Runyon, Scran. 

Do ist pf...... eeeeecs 102 104 Union Ferry . seckanen 35 Williamsen & Squire 38 William 30n & Squire 

| a @eOGrceece 9 Ors : ; United Paperb yar i stun 22 A. Butler & Co., Chi 3s A.E. Butler & Co., Chi 
National Grocer...... «sss 96% A.K. Butler & Co., Chi. 98 A.E. Butler & Co., Chi De pf... cael 73 BO 5 

BPD BE cc ccccccce cooccccses B® Utah-Idaho Sugar cccee SA EK. F. Hutton & Co.... BB E. F. Hutton & Co 
National Fuel Gas... ~«+» 2 Pfoerzheimer & Co 770 *forzt rer & ¢ Wagner Electric . coosee 182 Steinberg & Co., St. L.. 173 Steinberg & Co., St. in 
National Itef ‘ cece 22506. S. Russell & Son, Cl aces Wahl Adding Machine...... 9 4A.E.Butler @ Co., Chi. .. . 
Nat. Refining pf............ 136 138 «6.5. Russell & ( Ward Baking ........ccccces 3 6 O.. Snider & Co . 38 L. Snider & Co 
Nat. Sugar lefining : 9% §861.. Snider & Co 971, L. Snider & CB Wappler Ele s 42 J. S. Stubbs & C o.,inc 
New Jersey Zin we 340 Villlamson & Squire S43 Williamson & Squire i Do pf ae oe 95 . 9 <J.S. Studbs & ¢ — 
New Mexico & Ariz. Laad. 1 = Robinson & Coa $1.25 M. Lachenbruch & Co. | Western Md. 1st pf........ 75 Ww. C. Orton...... . & WwW. C. Orton 
Niles-Bement-Pond ......+++ i. Snider @ Co 17v «OL. Snider & Co Winchester Repeating Arms. fw Robinson & Co .. 8 Robinson & Co 
Northwestern Ye: Abi. Butler & Co., Ct 210 4..Butler & Co Chi. | Yale & Towne. e< - 256 L. Snider & Co........ M@2& WL. Snider ad Co 

North American Pulp ° Ss Heron & Co., Toronto ti Heron & Co sronto Western Pacific. ........ 16%, &. F. Hutton & Co is E. F. Hu 1& Ce 
Oklahoma Pred. & Ref co Luke, Banks & Weeks 111%, Luke, Banks & Weeks Do pf.. Naleppae f 43 49%, 
Osage-Hominy Oil... 8 coos §=WS Woodward Iron @ J. Burnham & Co 662 J. Burnham & Co» 
— = 

* * 
atest arnings of attroaas 
Compiled from Monthly Reports of Revenue and Expenses to Interstate Commerce Commission 
February and Two Months 
Averags P 
Mileage Gross Revenue,—— — Opera s 4. 

_ Groas Revenue Operating Income.- Oper't'd Two Months Two Monihs 

February “ebrua During Ended Febro Ended Febru 

1917 1917 Increase NAME OF ROAD Period. ary, 1917 increase r rease 

$473,414 *$16,121 $72,483. .Bessemer & Lake Erie.. ee $992,897 $6,361 *$190,575 

870,450 133,882 *118,117. . Buffa lo, Rochester & Pittsburgh. sad Ae eee ae 586 1,905,459 *40,1: BT 306, . 190,974 
1,272,903 72,240 *249,210. .¢ hicago, St. Paul, Minn. & Omaha eo reer. 2 893,582 *120,745 436,116 5 
1,376,715 315,586 *52,210..Chicago & Alton.... pees secssccssees veeee 1,055 = 2,910,097 300,783 671,710 
6,683,242 695,61 ! *1,086,946. .Chicago & Northwestern. .. ere rere 14,564,548 844,221 2,515,326 
3,966,725 1,122,622 *183,577.. Delaware, Lackawanna & Western. oh alae rats . 955 8,401,402 304,187 2,542,173 
1,067,210 87,406 *214,014.. Elgin, Joliet & Eastern rererr te Tre ree o 2,255,964 62,944 478,175 
1,522,661 565 ) "910 538,676 421,988..Galveston, Harrisburg & San Antonio.......... 1,361 5,009,192 1,116,045 

580,462 92,225 154,200 69,978. .Houston & Texas Central.......... ate ae 1,201,140 250,463 
6,229,685 1,296,661 | Perea eee 4,766 13,024,070 1,491,866 
3,504,753 60,872 *655,828..Lehigh Valley intaceeeehscaewe - 1,445 6,962,895 *49,931 zl, 

563,108 *79,003..New York, Ontario & Western..... 5 eased Sa 1,196,637 *165,663 199,299 

394,870 2,464. .Norfolk Southern . : Terre TTT eT 908 825,461 97 839 237,247 
5,430,116 1,5 49,953. . Northern Pacific socccseccoe 6014. 11,719,581 1,299,377 3,783,077 

880,402; 3872 134,440. .St. Louis, Brownsy ille & Mexico ‘nsec eked ean 548 750,246 366,702 314,419 
9,544,985 2,509,159 355,441..Soeuthern Pacific Co errr errr eT 7,065 19,754,994 4,307,808 4,781,179 

454,664 108,669 50 835..Texas & o7 w Orleans ; Sie 964,943 273,229 295,701 

471,099 75,122 59,967. . Toledo, St. Louis & Wi este (kite cen keegeuenen ° 992 396 83,506 190,097 

807,265 21.449 *83 223 Union ies of Penn siconin 690.765 "473 Ta *17,655 

669,644 222,195 *129,241.. Virginian ‘ Ae 1,493 eee 111,591 562,806 
1,228,968 271,589 109,180... Yazoo & Mississippi Valley > 654.73 3 541,554 682,86! 203,857 





* Decrease. 


War Effect on Contracts 





stute of war operates to suspend or to discharge 
contracts between belligerent etre it may have 
a similar effect upon contracts between parties not 
citizens of hostile States, but for an entirely dif 
ferent reason. In the former case the reason is 
illegality; in the latter, impossibility. 

As a general rule, impossibility, arising after 
the consummation of an unconditional contract, 
does not excuse the obligor from performance. Of 
course, this is equally true of circumstances short 
of impossibility, as, for example, unexpected diff 
culty, inconvenience or added expense Sut this 
general rule is applicable only where the obliga 
tion of the contract is absolute and unqualified 
Accordingly, it has been held in a recent New York 
case that a contract for the delivery of specif 
Belgian antimony would not be avoided because of 
impossibility arising from war conditions, since 
contingencies should have been provided fo 

However, where it is manifest from a proper 
construction of the contract that the continued ex 
istence of a specific thing or circumstances was 
essential to performance, a change arising out of 
war conditions, e. g., the commandeering of private 
plaats for use, will cancel performance because of 
supervening impossibility. 

In contracts between parties, citizens ef friendly 


States, entered into during war, impossibility aris- 
ing out of war discharges performance since the 
ordinary risks of war are naturally presumed te 
have been within the contemplation of the parties. 


GRANTS TO JUNIOR OFFICERS 


England Finds It Necessary to Make Them 
io Enable Efficient Men to 
Accept Commissions 


Special Correspondence of The Annalist 
LONDON, March 20. 
: oe dependents of officers in the British Army 
do not receive a separation allowance while 
the latter are on active service, nor have they 
hitherto been able to claim any assistance toward 
meeting civil liabilities. Allowances or grants in 
aid applied only to the rank and file, noncommis 
sioned officers and men. The arbitrary division 
has long been considered unwise on the ground that 
many able and intelligent men who would make 
efficient officers were deterred from seeking com- 
missions because their financial status was not 
equal to the responsibilities which must be incurred. 
Tardily the need of a change in the old order 
has been recognized and a scheme has been pro- 
mulgated under which grants may be made te 
officers whether married er unmarried. The obli- 





gations in respect vu: which such grants will be 
considered embrace rent, interest and installments 
payable in respect ef leans, inciuding mortgages; 
installments payab!e under agreements for the pur- 
chase of business premises, a dwelling house, fur- 
viture, and the like; taxes; rates; insurance pre- 
miums; school fees, and maintenance of children, 

In the case of the rank and file the maximum 
grants which may be made are £104 per annum, 
but apparently no limit has been fixed for officers. 
Each application will be decided on its merits with 
discretionary powers to the Commissioner who will 
hear the application and the Military Service (Civil 
Liabilities) Committee by whom the award will 





be made. 


Keep Your Surplus Business Records 
Away From Your Office Building. 


We rent special vault reems at one-third the price 
ef Meahattaa Office Kentals. 


Located at Nevins Street Subway Station— 


SEVEN MINUTES FROM WALL STREET. 
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Australia’s Freight 
Indent System 


It Enables Shippers to Contract 
Ahead for Car Space and 
to Use It as Needed 


Special Correspondence of The Annalist 

SYDNEY, Australia, March 3. 
a RHEA, formerly of the Pennsylvania 
Railroad and lately connected with the Inter- 
state Commerce Commission, is completing an in- 
vestigation of railway markets in Australasia for 
the Bureau of Foreign and Domestic Commerce of 
the Department of Commerce. He covered New 
Zealand some months ago, and is now touring the 
Commonwealth. He came here early in December 
and will leave the latter part of March for China 

and Japan. 
Mr. Rhea 
antipodes with the object of preparing a manual 
or handbook for American manufacturers and oth- 
ers interested which will show the extent, organiza- 
tion, and personnel of Australian and New Zealand 
and method of pro- 


is studying railway markets in the 


1 


railroads, and their manner 
curing equipment, material, and supplies. He has 
been particularly struck since coming to Austral- 
asia by the indent system of obtaining supplies and 
equipment. This is a system unknown to the rail- 
road business in the United He said on 
this point to THE ANNALIST correspondent here: 
“Indenting is not requisitioning or ordering 
supplies. The indent agent in Sydmey or Melbourne 
or Auckland or Wellington the representative of 
the purchaser, not of the manufacturer. One ad- 
vantage which an indent concern has is that it can 
‘ certain shipping space; 
i and customs 


States. 


contract for and take ove 
and that the 
charges can be spread over a series of purchases 
which a firm which does not indent cannot do. One 
of the particular things to be considered is the 
Australian railways’ practice of making annual or 
biennial contracts for such as 
rugated galvanized iron, lubricating oils, and mate- 
rial of like character. This is done by indenting. 
The purchaser pays the agent who buys, for- 
i the material wanted 


forwarding, *receiving, 


merchandise cor- 


wards, receives, and deliver 
and receives the per cent. commission, amounting 
customarily to 2! 
Mr. Rhea said that in his judgment, so far as 
American suppliers of Australian and New Zea- 
land railway materials were concerned, it would 
be well if the indent continued at 
least until the end of the war. The Antipodean 
business world is accustomed to it and it applies to 
and New Zea- 
importation. however, which is 
handicapping American railroad material, he said, 
is the inability to get manufacturers’ delivery and 
te get sea carriage when there is delivery. 
Mr. Rhea would not discuss Government owner- 
exemplified in the Common- 
Nor, not having seen 
it, would he discuss the “ East and West ” 
under construction—-the 1,000-mile link between the 
South Australian ra 2} terminus at Port Au- 
gusta and the West Australian railways’ terminus 
at Kalgoorlie, which, when it 
give 
speaking as an ex 


2 per ent.” 


stem 


were 


practically all lines of Australian 


land i One thing, 


ship of railroads as 
wealth and in New Zealand 
road now 


is completed, will 
But, 


ide experience in Ameri- 


Australia a transcontinental system. 
can railroad transportation, he said: 
“Tt is rash to «x American 
Austalian and to cite the 
and other differences 


merican roads. 


railroading 

with breaks in gauge in 

the various Australi 

to the advantage of the 
“ Speaking broadly 

is centred on the coast 

splendid natural harbor 


portation in Australia 
Australia has 
ipon which are large cen- 
nterior is thinly popu- 


because 


tres of population and the 
lated. In the United Stat 
are centred on the interio1 
the great waterways or the great lakes that Amer- 
ica has. Then, the physical conditions in Australia 
are unlike any I have ever encountered, and I be- 
lieve that they have no counterpart on any other 
continent in the world. This applies espectally to 
the water for locomotives—its chemical components 
—and to the topography of the country due to the 
geological character of Australia, the oldest of the 
continents. 

“In some of the States—I mean South Australia 
and West Australia—the water problem is a very 
serious one. From the configuration of the country 
some of the engineering difficulties are likewise 
very great. From what I have seen I do not be- 
lieve that a low-grade road could be built in cer- 
tain parts of Australia without great cost and 
great trouble. I have a lot more charity for 
Australian railroad men than I had a hundred days 
ago,” added Mr. Rhea whimsically, but earnestly. 

The differences in gauge which are deplored in 


and Canada railroads 
and Australia has not 


many quarters in Australia and which, even when 
the Commonwealth has a transcontinental system, 
will present cértain problems, Mr. Rhea was in- 
clined to minimize. He explained that in some 
States the gauge in use is the best adapted to the 
conditions which had to be met; and that inasmuch 
as each State owns its own lines, it is not abso- 
lutely essential in his judgment that there should 
be uniformity of gauge until Autsralia finds that 
with the development of the continent her trans- 
portation requires it. When that time arrives he 
thinks the country will arise to its necessities. All 
this, he said, speaking solely from a railroad stand- 
point. As to the argument that uniformity of 
gauge is needed for the defense of the Common- 
wealth, he said that that phase of the question was 
not within his province, and it would not be in good 
taste for him to discuss it. 

“ Railroads,” continued Mr. Rhea, “are very 
essential for the development of Australia and the 
opening up of the continent. As I said before, it is 
a country of great distances, almost without great 
waterways, and with no chains of big interior lakes. 
It may not be generally known that for the size 
of its population Australia has more railroad mile- 
age than any other country in the world. In West 
Australia there is actually one mile of railroad to 
every 95 persons; and in the whole of Australia 
there is one mile to every 255 persons. Compare 
this with one mile to every 400 persons in the Uni- 
ted States.” 


South Ready for Peace 
or War 





tinued from Page 460 


of local production. In her monopolistic staples 


cotton, rice, naval stores, and largely in tobacco 
it is, of course, quite useless to make contrast with 
Yet 


aT 
NeW 


in the other sections of the country. 
that 
ranks third in outgoing bleached cotton 
cloth, being surpassed by only New York and San 
Francisco. It is not likely here that Southern 
grown cotton North, shipped 
South again, and then transshipped. During the 
year June 30, 1915—the period 
throughout—Florida exported 301,267 barrels « 
American resin, Massgchusetts 635, It is, in fact, 


showings 


very few know the customs district of 


Orleans 


was manufactured 


ended quot 


»d 
i 
a monopoly. 

But turn to iron and steel, and manufactures 
of them. New York can show outgoing cargoes of 
15,453 But New Orleans is on record with 
17,044 tons total, and even Florida has 11,714 tons 
New Orleans, conspicuous’ throughout, 
rd in In something rather 
nt, hogs, it is also far to the fore, while in 
and mules the 

} has an easy lead. Virginia is topping in 
the former, but in the latter the } 
has one hundred times the exports of New York, 
Other data, as con- 


tons. 


more. 
nds tl motor boats. 


d cargoes of horseflesh 


Louisiana city 
Virginia in second place. 
’ . } os ler b Fale 
1d as various, might as easily be adduced. 
forward however, it would 


brought now, 


fail of being “ strategically desirable,” as 

an might put it. One more instance, 
Armies fight with their 
feet, and it is probably a matter of surprise to the 
ap- 


toward the 


prob: 
the 


however, may be included. 


lay reader that in boots, shoes, and similar 
parel the New Orleans district is well 
top. While this 
does not require that these products mu 
Southern origin, it does signify that South 

fers are getting to the fore. 
the South is rich 


known that the coal and 


may mean much or little, and, of 


t 


as in forests, 


is, of course, well 
within the 
to the uses 
In ship 


iron deposits in Southern regions have 
last two years lent themselves readily 

and the powdermaker. 
second, and 


of the gunsmitl 


ping bituminous coal Virginia stands 
cther not lack in 


facilities and unparalleled nearness to the place 


States do ports of adequate 
Superiority of location, no doubt, 
in part for the location at Balti- 
more and other sections of a _ nest of 
portant metal manufactories, since coal and iron 
fields are very close, resources and markets of 
South America are readily available, and there are 
comparatively well-protected harbors to be found. 
In security from natural elements they do no fall 
short, but much must still be done to promote 
preparations to cope as well with other forces. 
The common carriers have done a share, or 
more, to reach the present industrial status. All 
of them—the Baltimore & Ohio, Southern, Atlantic 
Coast Line, Norfolk & Western, Western Maryland, 
Seaboard, New Orleans, Mobile & Chicago, Louis- 
ville & Nashville Systems, with others—have not 
failed to push ahead, registering substantial gains 
in revenue ahd every evidence of increased use- 
fulness and healthy growth for a year or two years 


oi produ tion. 
accounts 
im- 


past. Much of S 
is due to them, and ave 
records. With two a ef 
piers for their 


ndustrial pacemaking 
been smashing all 
million dollar coal 
reased facilities all 
more efficient 
management kept 
with and aided in ment of regions that 

rt moving at least 
the country, and 


down the tter, 


nave pace 
they tar 
as well a 
to universally in- 
taken exports 
to and im} n Southern ports in 
Port Arthur, Car- 
lina may not yet 
familiar 


are doing 
sufficient equip! ave 
down 
an endles 
rabelle, 
ring same 
and Baltimore 
ns that hardly 
finding one, and 
tting larger. 
now building in 
at the 
not obtainable, 
have had no 
ths, and that 
1ow going up 


hereto- 


present 


ever 
] 


industry 


on the South 


ontracts un- 
able to turn out 
mtate in case 
overtime for 
with build 


to do our 


South 
w than it has 


trial 
i of the nation. 
resources and 


time, 


| the 
ent practices 
the maximum of 


h factories, 
and 
the 
ee themselve 
forts reflected 


resources, 


, } 4 e 
with turers OI 


» 
North 


[The factory own- 
nd ready to sus- 
fibres of peace 


establishment 


opportun 
steps In 

nm he re- 
blige some 
apital shrink, 
nds over to @ 
he had done 


and he d d 


TF ¥ 


laking America 


P. 
Own Vi 


first 


“Fis 
The 
ever publish 


rst Enemy” 
y of its kind 
pout Morgan. 
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Bank’s Canvass Pictures 
Business Outlook 


Continued from Page 463 
certain than was the case at the time of our last 
inquiry.” 

The tabulation production 
continue to increase, the figures indicating that 
wages and cost of materials are steadily rising. 
On this point the bank makes the following com- 
parison of the result of the present with that of 


shows that costs 


previous inquiries: 


\oprox late Increase in costs 
of Prod yn During Past Yea 
In Wages In Materia!ls 
Report of March, 1917 21% 49, 
Report of September, 1916 18”, 43.9 
Report of March, 1916 11% 46%, 
Answers to the question “Are your profits 


indicate that a larger 
to raise their 


being cut by rising costs?’ 
proportion of concerns are 
selling 


able 


now 


LO 


increased 


price sufficiently cover the 








































































the latter instance is due primarily to an actual 
shortage of available ships. 

“It is imteresting te note that a substantial 
majority of concerns report the prospects of busi- 
ness as good. Out of 362 replying, 207 anticipate 
the demand for their goods will continue as at 
present for at least a year, and 192 for at least 
six months. 

“The determining factor in the local coal 
market is the transportation situation. During 
the period when the railroad strike was impending, 


extreme fluctuations occurred. Since the settle- 
ment, no concessions have been made in prices, 
which, however, are much steadier. Less labor 
troubles are reported than a month ago. Coke 
production is increasing slightly. Spot prices are 
somewhat higher, but the contract prices are 


higher as the belief is general that there will be a 
shortage of coke for some time. As the result of 


special inquiries, it is evident that concerns which 


are consumers of coa! to a consideruble extent 


have been much hampered by the scarcity of coal 


“ The value of building permits issued in Phila 

















FARM TRACTORS IN DEMAND 


Forty-eight States Report 34,371 in Service 
and More Are Needed to Over- 
come Labor Shortage 
; Seng are 34,571 farm tractors actually in sery- 

ice on farms in the United States. These 
figures are supplied by the Department of Agri- 
culture, which caused a census of tractors in use 
to be taken in February. The distribution of 
these tractors by States is thus reported by the 


department: 











Alabama Nebraska 1,773 
Arizona Nevada i” 
Arkansas pie laws New Hampshire 23 
California New Jersey 107 
(Colorado » New Mexico BS 
Connectic New York 1,210 
Delaware ocee “4 North Carolina 452 
Mlorida 71 North Dakota 2.137 
(,eorgia re 4 Ohio 12a 
laho se a 
[lino 318 
Indiana of. 
lowa 









































production costs. On this point these comparisons delphia during February was $4,042,115, compared Kansas . 
. ade with $2,437,750 in the same month of last year. This Kentu , 1 
are made ‘ . 
‘ Profits Being represents 815 operations, as compared with 1,086 Lo sites cas cecsceaee a 
> , , Main 7 fexas aoe 
) a4 * 8 » Waehrmary i< 4 } ya , 7 . ac i 
5 ‘ i redruars 4lb lhe 66 per cent. increase in Mites — 190 Ita - 
’ = . value is no doubt chiefly due to higher costs oi Mass a1 Ve ' 7 
teport of Ma ' : ‘ ‘ 

ort of Sept +16 4 naterials, &c., and is not necessarily indicative of i san Virginia 434 

Report of Mar« WIG 212 , irge yuilding operations. i _— : Washing <0 
. . a ake \I $ West \ a oan 

In summarizing the results o ts mo recen All previous records in the history of the port | . , “\ “ns 
inqui y the bank sa} re broke ) » exports from the Port ot Wontane SON 1865 

“The transportatio situation is disturbing Philadelphia during the month of February. They The growing scarcity of farm labor and the 
business concerns in this district More than 7 were valued at $57,652,522, an increase of $47,851, increasing need for larger crops and for large: 
~”r cent. of the reporting concerns declare that 10 over those for the same month of last year, acreage to be brought under cultivation are ex 

i Lad A _ 

, : . e ” ° ao 
their busine ; seriously hampered b ade and $14,018,276 more than those for January, 1917. pected to very gréatly increase the demand for 
quate railroad service, while nearly as large a pro Che value of or or February was $9,041,989, farm tractors, and it would not be surprising, 
yortion report t the ire seriously hampered compares A $9.176.185, February, 1916, and therefore, if the number in service were brought 

b £ 
by lack of steamship fac e rhe d cult r $9,093,450 for Ja 41 of this year up to 50,000 before the end of the year 
—_— = 
a] . ry = Y 
Transactions on the New York Curb 
e * J 
fradios by Days é e Net 
2s 2 »” as 78. , Sa iig a An 4 Sates High. I.ow wast ge 
ais ad rnd ’ 4 | 21 1000 *irie te tes OST, St, IB%, 
12 » Too 0 } , $10,000 and i a: =>] j >, 00M ench Mur 44% 47%, y4%, 
4,910 Oo ROTH vO be $9,000 ul \ | 4 27, DOO er ; 
$5,705 8,100 Hind ‘ ’ "0 ~ A m | 7 2-yr. 5 : " 37,5 ” i 
1 » 160 104. 48 O10 nd > r ‘ . i 7000 lz . ; 
41 oN , wo OT 4 me $ on e . scroll 4 = nt | 4 ne av S5%4 B74 -"* 
19.76% 600 38.480 3000 pee ‘ ps =} ~ ie "s 000 Mason Val, 6s 90 S10) ow” 
a one °t: ; . 82 1,400 Midy. Stl. ds. 5 1% 
i 2 98 21,160 GUS,057 2.288 $1 747.200 = sae pa a R a 2 | a) - 655,000 PLR. ionw. 4148 08 7 TAs 
m4 ws RO 000) ssian Go 
IN .) A ? » ‘ ‘ ‘w 54s RS 8 RT 2 
Yet te . ‘ ‘ ‘ ae) 3 7 (WM) Plus Gigs 98 > is Bis 
Bale a. . 000 4 eG. 145 ‘ 44, ‘ 2 > hs . » 
gd , vs dew 17, * t 21, «iM OAS i = oae' Bourn daar - 
OO "Aetna Exp ‘ 2% 2% te 1 uno © Y it : notes ST I5*, rs, * 
. om * ‘ * 0.000 1 Ss 
‘ s 7,900 * er Oo 6%, 5 6 2 | 783 on % 42a 
i 74 8 x» *Ho ) rt | lev y a4 
23° 3 ; ist ty, 14 , ‘ 1 > | 000 W. P 87% 88%, 
112 "0 Ai ‘ 5 | % s | . sted 
: » | “s 
" "5 ax - < 
. = ~ =e . s 4 TANDARD OI OCKS 
_— = 2 2h 2 | :8 ST g c 
v6 % io a irs March 31 Ma 24 
»8 1 - 82 78 ™ : $ Bid. Asked. Bid. Askei 
1,300 Am. Su. Tod 4 wv 23% % a4 \ “4 Anglo-Am. Oil, iad 1", 17 16% 17% 
490 *Am. Wr. P ; 4 4 +A I', ll, s | Atlanti Retining. .1,0380 40 060 1,070 
1,200 Atlan, Frit 1 1 “ls wn, é 1 | Borne-Serymse: 460 480 400 480 
15 Bait. Tube oo” ow Oo | oF | % 4 Buckeye Pipe Line oT 2 1% 118 
200 Br.-Am,. T.,0. 177, 7% 17% il 0% 10k, Chesebrough Mfg.con. 430 $40 450 44> 
10) Br.-Am. Tob % a 7 8% 1s Colonial Oll....... “a 70 i 7? 
Ord. HK 184, 1S", 8%, ll‘. 10%, 107, % a | Continental Oi!.. OR 95 600 

9.300 Carwen Stee! bon l 13% 6.650) {1Om. Ol & U. 43 40 +3 - (opper, Crescent Pipe Line... 28 $1 4i 

2.100 Cent 15,100 Usage-H.* OU Vo, s%, rt) * w. lis ! i% Ct Cumberland Pipe 1...150 160 142 

3.500 *Cent 4.000 Penn. Gasoline 3 Ty i, s Emma I 40 $H ies 4 Eureka Pipe Line... .215 224 

2,400 Chev 3 : sy * ts Qi Prog. M. & M 2 1s 4 | Galena-Signal Oil 160 165 

926 Curtiss 1% ol, Lis a 1,500 *Ray Hereules 44, 7 41, | Galena-Signal Oiji pr.138 42 142 
00 David. 6 hy rs Xs 800 *Ray Portland 1'4 1 114 Iitnois Pipe Line 243 24¢ 
575 *Kast 1 14% 1% lhy s 11.440 *Red Warrior 1 "s . 4 | Indiana Pipe Line...105 10 110 
160 *EM.  & ; T% ob ada hy % =. WO *+Rex. Consol ad “9 40 Int'l Petroteum, Lid.. 1444 14° % 14 

91.200 *Flite Pl. st . rt Ve ‘ 14,300 71 r 8 oo “6 National! ‘I‘ransit.. 17 19 l 

150 *K 3 ”% 400 Hound Mt 1 15 1G | New York Transit. ..208 I y 
80) Emer. Phono 11 : ' a] os ” 300 a ramento \* Northern Pipe Line. .108 07 O4 
3.20 H&K, Cy ‘ %y ‘s _ vai, Coppe “a 1", 1% s i ee $855 “ $87 
400 Holly Sugar ‘sig ot ‘ * eo Go ee ee OS Penn-Mex. uel oO 53 50 
35 Holly S. p 0. 3 : 4 : oe rhirty.. 104 10 Oy 4 Prairie Ol! & Gas....605 615 61% 
200 Inter Rud 411 ‘ its ‘ss : a | 1 600 Seneca Cop 12% 12% 2% ’ Prairie Pipe Line 418 33 
21,800 *tJopiin Ore ° vane eenerite Cop 1h: l'y t . Solar Refining .......385 y 385 
Spelt new. 20 9 9 . MINING ia 14,800 gage vo Rs, Ss ol ‘“ Southern Pipe Line. .20% Ds 203 
3,550 Key. T. & R.. 17% 17 1% , — “ ‘ . South Penn Oil......325 So 33 
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‘Transactions on Other Markets 
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Southwest Alive to Need 
of More Foodstuffs 


Damaged Wheat Acreage 
Replanted to Corn and Oats 
Pig and Calf Clubs Popular 


March 31 


mixed 


Being 


ST. LOUIS, Mo., 
much 


HE Winter wheat situation is 
There are scattered reports of damage, eithe: 


portions ol 


from Winter killing or drought, 
the Middle West, the West, and some of the South 
ern States. This largely local, and, 
where serious, the wheat plowed under 
and planted either to oats or corn. It is still 
dry in Western and Western 
As a whole, the general condition may be said to 
be fair. 

Any pronouncement a 
It will take two or three weeks 


from 


damage is 
has beer 
too 


Kansas Oklahoma. 


yet as to a possible yield 
is mere guesswork. 
of growing weather to develop the situation. There 
have lately been several days of fair weather 
throughout the greater portion of the West 
Southwest, and farmers are consequently very busy 
putting in an enormous 
Two de 
and dif 


products 


and 


plowing preparatory to 
acreage of all manner of farm products. 
terrents to this are the lack of farm labor 
ficulty in obtaining good seed 
Experience testifies, however, 
these handicaps is much less 
posed. 

In all except a few Wester 
Kansas, Western Oklahoma, Wester: 
Texas, and Southern Texas, there has been abundant 
precipitation of late, so that the soil is in the best 
Much work on the 


in the country 


of some 
the 


is generally sup 


that effect oi 


thar 
section notab y 


portions of 


possible condition for seeding 
farms usually means quiet business 
towns, where things go slowly 
fails to come to town. It is more than likely there 
will be the usual slowing down 
to some extent that marks this season in most 


when the farmer 


business activity 
agri 
cultural communities. 

So far the imminent probability of waz 
ated little disturbance in the commercial world, and 


has cre 
matters go on much as before. The inhabitant in 
the great city who lives in the midst of daily excite- 
ment and searches the daily papers each morning 
for renewed stimulation is apt to imagine that the 
dweller in the small town and in the countryside 
shares that same thirst and eagerness for some 
thing new and exciting, especially in a national 
crisis such as at present, but such is far from the 
fact. 

Only this week there was a convention in thi 
city of the Federation of Commercial Clubs of Mis 
souri. There were the usual patriotic demonstra 
tions, and a telegram to the President pledging the 


federation’s undivided support, for there was a se 
rene confidence in the country and its ability to a 





quit itself in any emergency. But the talk of the 


meeting was of the recent developments in agricul 


ture, how farming can be made more effective, and 


how there can be closer business and social relation 


between the farmer and the city business man 


One development was of especial importance 
and moment. It related to the fast-spreading 
formation of farmers’ clubs for co-operative buying 
in large volume of many articles that the farmer 


uses in his work. It is participated in not only by 


some thoughtful men, who see its manifest limita 
tions, but also by some theoretic though well-mean 
ing economists who are likely to make a mess of it; 
still further by some who are always attracted to 
movements of this nature either by political ambi- 
tion or self-interest, and who consequently are sure 
to make trouble. It aims to shorten the present 
gap between the producer, or the wholesaler, and 
the consumer, and, like most such efforts, will 
probably run its course before it confines itself to 
its proper functions. Meanwhile it is disturbing the 
country merchant, who, curiously and illogically 
enough, has found that the best answer is not the 
economic one of lower prices to the farmer, but 
rather the human one of close personal association 
with the man on the farm, of better service, of more 
intelligent merchandising in the way of assort- 
ments, and a general recognition of the mutual in- 
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terdependence of the country town and the farm, 
Throughout the Southwest there are going on 
unnoticed many matters of productive nature, but 
whose cumulative effect makes for the general 
wealth. Everywhere silos are being built as pro- 
tection against possible shortage of feed for live- 
case of drought. The Country Banker is 
‘inancing Boys’ Pig Clubs by lending farmer boys 
noney enough each to buy a pig, and taking the 
amount. The boy raises the pig, 
sells it at a profit, or else uses it to breed more 


stock 


Loy’s note for the 
pigs, and invariable meets his note when due. 

and commercial organiza- 
tions are selling pure-bred bulls to farmers for the 
improvement of the herds, and the money is paid 
allments on the amortization plan. The 
whole farming community is alive to the profits 
and permanence of the dairy business. A little city 
in Southern Illineis, about 125 miles from St. Louis, 
had a great celebration on March 31 because the 
Food Commissioner of the State is to distribute 250 
Holstein calves to the children, thus forming a great 
There were 15,000 people present, and a 
recorded the story. 

therefore, that the commer- 
cial world of the West is eagerly promoting all 


Rail oads, bankers, 


back in inst 


calf club 
*‘ movie ” 


It is small wonder, 


these intelligent methods of agriculture, which 
make for better and more attractive country life 
and for enduring wealth to the country. 


Five More Banks in Clearing Plan 
aerate ING the suggestion advanced by THE 

ANNALIST that daily settlement at the Clear- 
ing House be made through the Federal Reserve 
Bank, five more member banks made arrangements 
last week by which they will hereafter avail them- 
advantageous method 
of adjusting their debits and credits. These five 
The National, the Market 


selves of this simple and 


banks are Chemical 





and Fulton National, the Merchants’ National, the 
Union Exchange National, and the Broadway 
[rust Company. During the previous week five 
banks adopted the plan, the total now being ten, 
exclusive of several State institutions for which 
the national banks make settlements. The first 


five to authorize settlements through the reserve 
were the Corn Exchange, the Liberty Na- 
tional, the American Exchange National, the Sea- 
board, and the Nassau National of Brooklyn. 


bu ik 


Grain Statistics 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 




















Wheat, Corn, Oats, 

Bushels Bushels. Bushels 
1 we 6 554,000 4,919,000 5,445,000 
‘ » we 3,595,000 $1,429,000 4,022,000 
1916 6,971,000 4,145,000 3, , OOO 

Since Since 

Nov. 1 Aug. 1 
110,826,000 219,536,000 
¢ rl 123,509,000 209,051,000 

s ICAN EXPORTS 

, Oats, 

Bushels. 
411,000 
5 867,000 
SO), O0O 2,759,000 
, 19,996,000 40,776,000 80,174,000 
ea - 0 S20 000 65,486,000 
1g : 00,354,000 54,942,000 

VISIBLE SUPPLY 

Wheat Corn Oats 

Bushels Bushels Bushels. 
United States 
. wee $0,142,000 12,596,000 34,880,000 
Previous ww $1,410,000 2,774,000 = 35,994,000 
Vieek 1916 58,557,000 238,201,000 18,509,000 
Canadian 
Last wee 96,670,000 


96,549,000 


Previous week 


Week 1916 Ce’ Seaseec® .eccaces 
World's totals 
No compilation; European figures not cabled 


Future and Cash Prices——Chicago 


WHEAT €ash, No. 2 








—May.— —July.— Red. 
High. Low. High. Low High. Lew. 
March 26 1.93% 1.90% 1.66% 1.63% ; al 
March 27 1.95% 1.91 1.68% 1.635% ** 
March 28 1.95% 1.92% 1.67% 1.64% ee e 
March 29 1.98% 1.94% 1.68% 1.66% an 
March 30 1.984% 1.95% 1.66% 163% é 
March 31 1.97 1.93 1.65 1.624% . 
Week's range.1.98% 1.905% 1.68%, 1.62% . 
CORN Cash, No. 3 
May.— —July.— White. 
OW. High. Low. High. Low 
ae 15% =—«-1.15% 1.14% 1.18 1.17% 
Marc 16% 1.164% 1.15 1.19 1.18 
Marct 164% 1.164% 1.15 1.1914 1.18" 
ame 17% 1.17% 115% 122 1.20 
Marc 18 1.17% 1.16% 1.22% 1.21 
Ma 18% 1.17% 1.16% 1 1.21% 
Wee 15% 1.17% 1.14% 1 1.17% 
OATS 
May —Jul Cash St'dards. 
Higt Low. High. 
lar ( 17 GO. 6 
Ma yt OO% 6 
Ma t 2 | ook. HH 4 
March 20 Gli, 94, 58% 66 65% 
March 30 61% 59% 58% 66% 65% 
March 31 2% 62 59 58% 66% 64% 
Week's range. 62% WO% 53, ST% 661% 6%, 





Grain 


Winter Wheat Crop Damage Re- 
ports Send Prices Soaring—$2.26 
Paid for Wheat for Export 


NDER the stimulus of sensational crop damage 
reports from the Western wheat regions, new 
high records were made last week through the vari- 
cus wheat lists. As a matter of fact, the levels for 
wheat were the highest reached since the civil war. 
Some of the crop news that reached the trade 
was so pessimistic that the actual reports were sup- 
Material abandonment of acreage in Ne- 
with numerous 
estimating the losses at 
from 25 to 75 per cent. Authorities in other States 
have complained, but not so bitterly, over the pros- 
pect of having to plow under much Winter wheat. 

It is well realized that rains in the near future 
over the Western territory from whence come the 
most serious advices of crop losses may do much to 
cradicate the gloom that has been expressed. 

Next Saturday the Government will issue its 
Winter wheat report, but, knowing the recuperative 
powers of Winter wheat, the authorities 
will not attempt to estimate the loss in 
until May. The crop condition undoubtedly will be 
low, although the private estimates of around 72 
The condition of 


Sy 





pressed. 
braska and Kansas was chronicled, 


conservative observers 


bureau 
acreage 


per cent. now seem unwarranted. 
the crop last December was 85.5, and the conditio: 
cf the crop in April last season was 78.3 per cent. 

It is noteworthy that the area sown to Winte1 
wheat this season was the second largest on record, 
so that a moderate loss, or even a severe loss, will 
have an offset. There were 40,090,000 acres plant- 
a loss of 5,000,000 acres would still leave 
more than 35,000,000 for harvest, compared with 
34,829,000 acres harvested last year. 

While Winter wheat 
been so dismally pictured, it is apparent that the 


ed, and 


the acreage outlook has 
Spring wheat start both in the American and Cana- 
dian Northwest is exceptionally good. The weather 
has been ideal for field work, and sowing has al- 
ready started in numerous places. A larger acre- 
age than was planted last year is the prediction for 
the American Northwest, although shortage of labor 
may be a hindering factor toward this goal in Can- 
ada, notwithstanding the desire of the British Gov- 
ernment to co-operate in every way to bring about 
a large acreage in the Canadian Northwest. 
Speculation played an important part again in 
the rise of wheat, which other markets also felt. 
In consequence, new record prices were made by 
corn, oats, and provisions. The wave of bullish- 
ness was intensified by the strength of all the cash 
grain markets. In wheat there was export and mill 
buying at the seaboard at a price of $2.26 for No. 
2 hard wheat. British Government interests paid 
these prices, taking moderate quantities, and it was 
well understood that their absorption would 


the unwillingness 


have 
been of greater amount but for 
of country interests to sell. 


The casl emphasized the con 


wheat premiun 


gested position of the Chicago May delivery. This 
month sold to within 14% cents of the $2 basis, with 
shorts alarmed by the knowledge that old cash 
wheat at Chicago was selling at 1 to 4 cents over 
the May futures, and that the new arrivals of 
wheat at Chicago were about 10 cents over the 
May. In corn, the cash markets felt the effect of 


the continued rise of the prices for hogs, which still 
make it profitable to buy corn for feeding pur- 
poses, while the oats holders were naturally indis- 
posed to press sales with other prices in markets 
bounding into new high territory. 

Developments in Canadian wheat, which will be 
available next month, when lake navigation is re- 
sumed, will be awaited with interest. At present 
high-grade Canadian wheat for shipment after the 
opening of lake navigation is selling at a discount 
of about 20 cents a bushel as compared with Amer- 
ican wheat at the seaboard. 

American millers, especially those in the North- 
west, have been buying Canadian wheat for home 
use, paying the 10-cent import duty and being sat- 
isfied that the grades of Canadian No. 3 Northern 
were as good as most of the grades available in the 
American Northwest. This import business in 
Canadian wheat has been in evidence for the last 
few months, and as late as last Friday there were 
takings of about 500,000 bushels. Those who are 
informed believe that buying of Canadian 
wheat so far this season for consumption in the 
United States approximates 10,000,000 bushels. 
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